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Prices: 


*revious Week 


ended June 7, 1924 I 
High. Low 


Low. 


Week 
High. 














Stocks (Average of 50 Issues)... 
Bonds (Average of 40 Issues)... 
Annalist I’ood Cost of Living. . 


83.94 | 85.83 83.94 | 86.78 
78.59 | 78.98 78.58 | 77.86 
| 173.120 17 


85.81 
78.92 
174.287 





Finance: 


Week ended June 7, 1924. Previous Week 





Iederal Reserve Ratio. 


Money Rates in New York. 


r 


82.7 
234 to 4! 9 
334 to 414 


82.2 
21% to 3 


time 334 to 414 











Production: 


April, 1924. March, 1924 





Unfilled Steel Orders 


Pig Iron Production. 


Building Permits........... 


Commercial Failures 


..-Daily, tons} 


Liabilities\» $72,971,734 


4,782,807 
111,809 
149 
$333,717,667 
1,657 
$64,946,407 


4,208,447 | 
107,781 
Cities|| 143 | 
Amount) $284,759,456 | 
| 


Tous 


Number} 1,730 








Revenue Car Loadings: 

Pl COMUMOGIGE co aoisc cases cic. 
Grain and grain products..... 
Coal and coke 
Forest products 
Manufactured products. ° 

All commodities 
Grain and grain products 
Coal and coke 
POCCtE POOIIEIE ooo adc as cans. 
Manufactured products 

Freight car surplus 
Per cent. of freight cars serviceable. 
Per cent. of locomotives serviceable. 
Gross revenues.... 
I’ xpenses and taxes.... 
Rate of return on property invest.: 
Eastern District 
Southern District 
Western District 




















Transportation: 


Period or Date. 








858,483 
39.28] 
163.678 
63.57¢ 
513,401 
6.377.061 
797,327 
3,545,172 
,221,997 
829.076 
229,146 
92.0 | 89.9 

81.6 76.4 
$474.821,586 | $433,527.691 

| 412,999,619 | 399,922,903 


| 


918,213 
37,964 
147,823 
«| 73,805 
578,849 

18,741,331 | 
$83,579 

“ 3,669,958 | 
1,576,915 
11,525,170 
331,012 


Week ended May 24 | 


“ “cc 


Year to May 24 
ee ee “ee 


“cc “cc ““ 





3rd Qtr. May 
May 15 


April 


Year to May 1 | 5.1 
“cc ““ “ce | Q 5 
3 3.3 

“cc 4 


| 
| 
| 
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ADVERTISEMENTS 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN SECURITY MARKET 





each security. 
the Friday before publication. 


The quotations below are averages of the prices submitted by the advertisers whose key letters appear opposite 


These dealers inform us that they maintain markets in these securities. Quotations are as of 





Key and Index to Advertisers in the 
Open Security Market 

See Page 

A—Pynchon & Co., New York City.............. 680 


B—C. F. Childs & Co., New York City........... fa 
C—C. B. Richard & Co., New York City...... .. 680 


D—Jerome B. Sullivan & Co, New York City..... 680 
E— John Nickerson & Co., New York City 676 
F—Henry L. Doherty & Co., New York City... 680 
G—Farr & Co., New York City....... ‘ acai 
H—-A. S. H. Jones & Co., New York City......... 680 
I—Blyth, Witter & Co., New York City.... ... 680 


J—A. B. Leach & Co., New York City... 

K—Bernhard, Schiffer & Co., New York City... ia 
L—Minton & Wolff, New York City....... ; 680 
N—Clokey & Miller, New York City.... a ae 
O—Watson & White, New York City............. 679 
P—Bull & Rockwell Co., New York City... .... 680 
R—Miller & Co., New York City...... iackvws ee 





BONDS 


UNITED STATES AND TERRITORIES 
Bid. Offered. Key 


Liberty ist 3%s, 1032-47 ase eeceese 100.12 100.18 B 
100.88 100.04 B&B 


iberty ist 44s 





Liberty Ist-2d 44s, 1 100.00 101.00 B 
Liberty 2d 4%s, 1927-42 100.68 100.76 KB 
101.16 100.22 B 


atoerty 3d 4%, 
























Liberty 4th 4\%s, 1% 101.10 101.16 KB 
Treasury 44s, 1!47-! 102.68 102.72 B 
Hawalian 5\%s Quot. on req BR 
Philippine 4s ° Quot, on req B 
Verto Rico 4s eannne Quot,. on req B 
FEDERAL LAND BANK, FARM LOAN 
Bid. Offered. Key. 

Fed. Land Bank 44s, “55, op. °35 GRl4 0 B 
Fed. Land Bank 4%, °534, op. ‘35 101 101% B 
Fed. Land Bank 4s, ‘54 "34 191 101% B 
Fed. Land Bank 5s 1, 31 101% 102% B 
Fed. Land Bank 4s, 7 °22 DRL, ao B 
Fed. Land Bank 4%s 3 YR ww B 
Fed Land Bank 4%s, 24 OR, ow B 
Fed. Land Bank 4%s, 32 Os. * B 
Fed. Land Bank 4%, 33 DRL, " B 

FOREIGN GOVERNMENT 
ARGENTINA Bid. Offered. Key. 
Argentine Rescission 4s, 1896 oo 6614 A 
Argentine ts, 1897-1900 (unification) 2 63 A 
Argentine %s, ‘45 (large, unlisted) . ib 17% A 
Argentine 4s, '45 (listed numbers) TkM% 79 A 
Argentine 5s, '45 (small, unlisted) Thy 76 A 
Argentine Govt. 68, 1957 9U% gar R 
AUSTRIA: 
Austrian #a, 0-year (per kr. 1,000,000) 14 16 Cc 
Austrian 0% Treas., 50-yr. (per kr. 1,000,000) 25 < 
RELGIUM 
Belgian Govt. Restoration 5s, 191% a A 
Helgian Govt. Premium 5s, 1120 3] A 
BOLIVIA 
Bolivian tis, 140 (gold loan of 1917) 77 
BRAZIL: : 
Krazilian Govt. 4s, 1889 UA A-€ 
Brazilian Govt. 4s, 1910 30 AC 
Brazilian Govt. Rescission 4s, 1900 41 A-¢ 
Brazilian Govt. 8s, 1921 Ms A 
Brazilian 4s, Loan of 1911 i A 
Brazilian 7 Coffee Loan of 1922 HR A 
Brazilian Govt 1883 47 A 
Brazilian Govt . DSSS $4 A 
Braziiian Govt 1805 49 A 
Brazilian Govt. 1913 49 A 
Brazilian Gort , 1908 “1 A 
Brazilian Govt. 5s, 1008 (francs) 18 A 
CANADA 
Canada, Ii minion of, 5s, 1943 (internal) 9B, A-R 
Canada, Dominion of, 5s, 1928 (internal) YRLy A 
Canadian W. L. 5s, 1925 (internal) YRS, A 
Canadian Se, 1926 (external) 100 A 
Canadian %e, 1931 (external). ION A-R 
Canadian W. L. 45s, 1931 (internal) YS y A 
Canadian W. L. 5s, '37 (internal) pay. N. ¥ 101% A-R 
Canadian 5a, 1952 (external) “ 4 
Canadian 5%s, 1937 (Vic., internal) 104% A-R 
Canadian 5%s, ‘20 (Vic., external) pay. N. ¥ 101% A 
Canadian R. L. 5%s, 1927 R 994 A 
Canadian 5%, 1927 (Vic., internal) 100% A 
Canada, Dominion of, 5%s, ‘32 (internal) 100% A 
Canadian 3%, 1933 (Vic... internal) 102% A-R 
Canadian 5%s, 1934 (Vic., internal) 100% 4A-R 
Canadian 5%s, 1924 98 \ K 
CHILE: 
Chilean 5s, 1911, Ist series 72 A 
Chilean Ss, 1911, 2d series 70 A 
Chilean 7s, 142 (American issue of 1122) es A 
Chilean Ss, June 30 and Lec. 31 Wwe A 
Chilean 88, M. & S., May 31 and Sept. 30 104 A 
CHINA 
Chinese Govt. 48, 1895 (Franco-Russo.) 76 A 
Chinese Govt. 5s, 1960 (Reorganization) “i A 
Chinese Govt. Hu-Kuanc Ry. 5s, 195! 41% A 
COLOMBIA: 
Colombian Govt. fa, (ext. rnal, 1918-47) 65 
COSTA RICA 
Republic of Costa Rica 5s, 1958 7! A 
CUBA: 
Cuban Govt. 5s, 1905 (internal loan) gu! A-R 
Cuban Govt. 5s, (Trs. loan of 1918) 1931 a3 A-R 
Cuban Govt. 5%s, (external loan of 1153) 94, A 
Cuban Govt. 6s (Trs. loan of 1917, |. pes.) v9 A 
Cuban Govt. 6s (Tras. loan of 1917, s pes.) "29 90 A 
Cuban Govt. 5s, 144 a5 R 
Cuban Govt. 4%s, 1140 Rote R 
Cuban Govt. Ss, 1049 x R 














FOREIGN GOVERNMENT—Continued 


CZECHOSLOVAKIA 


Czechoslovakia Premium 
Czechoslovakia Loan 


FINLAND 


Finland 5%s (internal) 


FRANCE 


French Govt. 4s, 1917, 
French Govt. 4s, 1918 
French Govt. 3s (Victory), 


French Govt. 7s, 


French Premium 5a, 
French 5%s, 1917, per 
French 6s, 1920, per 


GREAT BRITAIN 


British Govt. Funding 
jritish Govt. Victory 
British Govt. 5s, 1929 


British Govt. 5s, 
British Govt. 5s, 19 


British Govt. 5s, 1925 (internal) 
United Kingdom 5% 7 


GERMANY 


German Govt. 5%, 1922 
Ger. Govt. 5s, war loan 


GREECE 


Greek Govt. 5s, 1914 


ITALY 


Italian Govt. 5s, "25 
Italian Consolidated War 
Kingdom of Italy 6%s 


JAPAN 


Japanese Govt. 4s, 1931 
Japanese Govt. 4s, 1931 


Japanese Govt. Ist 


Japanese Govt. 2d series 
Japanese Govt. 2d series 


Japanese Govt. 5s, 
MEXICO 


Mexican Govt. 3s (silver), 
Mexican Govt. 4s, 1954 
Mexican Govt. 5s, 1899 
Mexican Govt. 6s, 1933 _ 
Mexican Govt. 5s (silver), 


NORWAY 


Norway 6s, 1931-1964. 


Norway 3%s, 1964 
Norway 6s, 1970 
Norway 6%, 1921-31 
Norway 6%, 1920-70 


Norway, King. of, 8a, 
Norwegian Govt. 3\%s 
Norwegian Govt. 3%4s 


Norwegian Govt. 4s, 


POLAND 
Poland 6s External 
Poland 5% Internal 


RUMANIA: 


Rumanian Reconstruction b 
Rumanian 5s, loan of 1922, per lei 


RUSSIA 
Russian Govt. 5\%s, 


Russian Govt. 5%s (1916) 1926, per rbis 
Russian Govt. 6%s, 1919 (bonds) per rbls 1,000 


SANTO DOMINGO: 
Dominican Republic 
SWEDEN 


Sweden, Kingdom of 


SWITZERLAND 
Swiss Confederation 
URUGUAY 
Uruguay Govt. 3s, 


Uruguay Govt. 5s, 1919 
Uruguay Govt. 8s, 1946 


FOREIGN MUNICIPAL 


ARGENTINA 

Buenos Aires 3s, 
Buenos Aires gold 
Buenos Aires gold 


Buenos Aires gold 5s 
Buenos Aires 6s (10-yr 


AUSTRALIA 
Brisbane 6%s, 1941 


Queensland 4%s, 1915 


BRAZIL 

Pelotas, City of, 5s, 
Rio de Janeiro 5s 
Sao Paulo 5s, 1944 
Sao Paulo 5s, 1957 
Sao Paulo fs, 1943 
Sao Paulo 8s, 1936 


Sao Paulo 8s (Dutch 


CANADA; 

Calgary 6s, 1924 
Calgary 6s, 1971 
Calgary 7s, 1928 
Edmonton, City of, 
Edmonton, City of, 


L. 
Gt. Winnipeg Water Dist 


Gt. Winnipeg Water 
Maisonneuve (Mont., 
Maisonneuve (Mont 
Montreal, City of 
Montreal. City of, 


Toronto Harbor Com. 


Winnipeg 5s, 1926 
Winnipeg 5s, 19438 
Winnipeg 6s, 1946 
CZECHOSLOVAKIA 
Carisbad 4s 
Prague 4s 
DENMARK 
Copenhagen 4s, 1940 


GERMANY 


Berlin, 1882-1915 (per 


Berlin 49, 1919 (per 


Berlin 4s, 1922 (per Mks. 
Bremen, 1887-1911 (per Mks 
Bremen 4%s (per Mks 
Coblenz, 1807-1910 (per 
Coblenz 4s, 1919 (per Mks 
Coblenz 10s, 1923 (per 
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(Treas.) per lire 1,000, 
918.. 
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FOREIGN MUNICIPAL—Continued 


GERMAN Y—Continued 

Cologne, 110-1912 (per Mks. -,000). 
Cologne 4s, 1919 (per Mks. 1,000) 
Cologne 8s, 1923 (per Mks. 1,000,000) 
Dresden, 1875-113 (per Mks. 1,000)... 
Dresden 4s, 1920 (per Mks. 1,000) 
Dresden 8s, 1922 (per Mks. 1,000,000) 
Essen, 1894-1913 (per Mks. 1.000) 

sen 4s, 1919 (per Mks. 1,000) 

Sssen 4s, 1922 (per Mks. 1,000) ail 
Frankfort, 1881-1913 (per Mks. 1,000) 
Frankfort 4s, 1918 (per Mks. 1,000) 
Frankfort 3s, 1919 (per Mks. 1,009) 
Frankfort Ss, 1922 (per Mks. 1,000,009) 
Greater Berlin 4s, 1919-1920 (per Mks. 1,000) 
Hamburg, 166-1914 (per Mks. 1,000) 
Hambure 4%s, 1919 (per Mks. 1,000,000): 
Leipsic, 1876-1908 (per Mks. 1,000) 
Leipsic 916-1918 (per Mks. 1,000) 
Leipsic . 1919 (per Mks. 1,000). 
Leipsic 8s, 1923 (per Mks. 1,000,000) 
Munich, 1887-1914 (per Mks. 1,000).. 
Munich 4s, 1919 (per Mks. 1,000) 
Munich &s, 1923 (per Mks. 1,000,000).. 
Nuremberg, 1878-1912 (per Mks. 1,000) 
Nuremberg 4s, 1920 (per Mks. 1,000) 
Stuttgart, 1901-1912 (per Mks. 1,000) 
Stuttgart 4s, If (per Mks. 1,000). 
Stuttgart Ss, 1923 (per Mks. 1,000,000) 


JAPAN: 
City of Tokio 5s, 1952...........--.- ee 



















CANADIAN PROVINCIAL 


Alberta 5s, 
Alberta 5s, 
Alberta 5s, 
Alberta 5s, 
Alberta 5s, 1943 jim : 
Miperte Ge, 1968... cccccccccccese 
Alberta 5%s, 1926........ ineieates 
Alberta 5%s, 1947... icthbbsenweneda 
Alberta 5%s, 1930 esccaseces - 
Alberta 5 

Alberta 
Alberta 
Alberta 
Alberta 
Alberta 
Alberta 
Alberta 930, cai Seanaaiat ee 
Alberta 6s, 1930, M. @& N........++-- 
Alberta Gs, 131........ ° 
British Columbia 4%s, 1™ 

British Columbia 4%%s, 
British Columbia 5s, 1924 
British Columbia 5s, 1943...... 
British Columbia 
British Columbia 
British Columbia 
British Columbia 5s, 
British Columbia 6s, 
British Columbia 6s, 
British Columbia 6s, er 
Colony of Newfoundlaéd 5%s, 1943. 
Colony of Newfoundland 5s, 38 
Colony of Newfoundland 5% 
Colony of Newfoundland 
Colony of 
Manitoba 5 
Manitoba 
Manitoba 
Manitoba 
Manitoba 
Manitoba 
Manitoba 
Manitoba 
New Brunswick 4s, 
New Brunswick 5%s, 
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New Brunswick 5s, 100% 
New Brunswick 5s, 102% 
New Brunswick 6s, 102% 
Nova Scotia 5s, 1924........... eee 99% 
Nova Scotia 6s, 1928....... : 101% 
Nova Scotia 6s, _— 102% 
Nova Scotia 6s, 100% 
Nova Scotia 6s, 100% 
Nova Scotia tis, 105% 
Ontario ddagansadwadcene 97% 
Ontario 1926 99% 
Ontario 98 
Ontario 98 
Ontario 100% 
Ontario 100% 
Ontario 100% 
Ontario 100% 
Ontario 101% 
Ontario 100% 
Ontario 101% 
Ontario 101% 
Ontario 107% 
Quebec : 
Quebec 
Quebec . coecee oe U 
Saskatchewan 5s, 1943........ 95% 
Saskatchewan 5 » 99% 
95% 


Saskatchewan 5s, 19: .- 5 
Saskatchewan 5s, 1942 E 95% 





Saskatchewan ! 100% 
Saskatchewan 10044 
Saskatchewan 105% 

100% 


Saskatchewan 


Adirondack 





PUBLIC UTILITY 


Bid. Offered 


Elec. Power Corp. Ist 5s, 1062 964. 


Adirondack Power & Light Co. Ist 6s, 1950 wus, 


Adirondac 
Alabama 
Alabama 


k Power & Light Co. deb. 5s, I93¢ 
Power Co. Ist 5s, 1946 93% 
Power Co. Ist & ref. tis, 1951 








Alabama Power Co. Ist & ref. 5s, 1951 891. 
Alabama Traction, L. & FP. Ist 5s, 1962 73% 
American Gas & Electric Co. deb. 6s, 2014 94 
American Power & Light Co. deb. 6s, 2016 92 
Appalachian Power Co. Ist 5s, 1941 92 
Appalachian Power Co. secured 7s, 1936 1014 
Arkansas Light & Power Co. Ist 6s, 1945 96 
Binghamton L., H. & P. Ist ref. 5s, 1946 90 
Birmingham R., P. & L. gen. & ref. 4%s, "34 81% 
Boise Gas Lt. & Coke Ist s. f. 53, 1941 60 
Broadway & 7th Av. K. R. cons. 5s, 1943 ‘4 
Broadway Surface R. R. Co. ist 5s, 1924 ti 


Bronx Gas & Elec. Co. Ist ref. 5s. 1960 39 





Brooklyn Union Gas Co. Ist ref. 5s, 1945 97% 
Buffalo General Electric Ist & ref. 5s, 1939.. 9814 
Buffalo General Electric Ist 5s, 19° 99% 
Buffalo Railway Co. conv. Ist 5s, 1931 81 
Buffalo Traction Co, Ist 5s, 1948.. 67 
Burlington Gas & Light Ist 5s, 1955 7 83 
Burlington Ry. & Light Ist 5s, 1932 44 
Butte Electric & Power Co., Ist 5s, 1951 v8 


Canton Electric Co. Ist & ref. 58. 1937 
Carolina Power & Light Co., Ist 5s, 1938 





Carolina Power & Light Ist ref. 6s, 1953 ; 100% 





Continued on Page 678 
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Is the 


‘'T Was only two or 

' three years ago that 

the business cycle was 

| discovered by the gen- 

eral public. The dis- 

; covery, once made, 

however, was greeted 

with great enthusi- 

asm. Many a business 

man felt that at last 

a safe guide of the future conduct of his 

affairs had been placed in his hands. 

It gave him such a feeling of security to 

know that business in general, and his 

business in particular, was to move up 

and down in a rythm’cal fashion which 

could be forcecast easily and with ex- 

actitude! No longer would it be nec- 

essary to look forward with apprehen- 

sion to a future clothed in mystery. By 

subscribing for a bus-ness service the 

events of next month or next year would 

be made almost as clear as those of yes- 
terday! 

It has been said that a little learning 
is a dangerous thing, and this case has 
proved to be no exception to the rule. 
Those who have placed their faith in a 
eycle working smoothly as clockwork 
have, in many cases, had their dreams 
rudely shattered. After having  sub- 
scribed for a business service which was 
to tell the exact course of events they 
have been shocked to find that their busi- 
ness has gone upward when the fore- 
caster predicted decline, or that it has 
fallen off when the prophet foretold 
flourishing activities just ahead. If cu- 
riosity led them to compare their busi- 
ness service with that subscribed to by 
some of their friends they were often 
greatly surprised to find that when one 
service was predicting improving busi- 
ness the other was looking for a decline. 
Under such circumstances it was only 
natural that there should be a marked 
reaction in the popular feeling concern- 
ing the business cycle. Those who two 
or three years ago were most enthusi- 
astie over the new discovery are now 
disgusted with the whole idea. Many of 
them, like the old farmer who first 
saw the giraffe at the circus, are ie- 
claring: “There ain’t no such animal.’ 

The disappoinment of these erstwhile 
disciples of the cycle idea is, of course, 
due to the fact that they expected too 
much from their new discovery. To the 
careful student of the subject it has 
all along been evident that the mapping 
of the course of the cycle curve is no 
simple task. This view is quite different 
from that of the amateur who dropped 


True to Form? 


By WILLFORD I. KING 








There seems to be no reason for believing 
that either the activities of the forecasters 
or the discovery of the business cycle by 
the public at large has as yet shown any 
tendency to affect the cycle’s wave length. 
Furthermore, it is by no means certain that 
either the height of the wave or the depth 
of the trough is different from what it 
would have been had every one remained in 
ignorance of the fact that cycles really exist. 
Thus far general business conditions are no 
more irregular than is usually the case, and 
the businiess cycle appears to be running 
true to form. 














into my office a month or two ago and 
wished to be instructed in the course of 
a half hour concerning the exact way in 
which the business cycle worked and 
how he could go at it to forecast busi- 
ness activity. Business indicators have 
been intensively studied for the last four 
or five decades, and it goes without say- 
ing that if the cycle were an obvious 
thing all students of the subject would 
have long since agreed upon the most 
fundamental fact about it—namely, its 
wave length. As a matter of fact, how- 
ever, we find that those who have worked 
most diligently on the problem have not 
come to a unanimous conclusion con- 
cerning this fundamental fact. Some 
students have believed the cycle to be a 
generation long, holding that each new 
set of men coming on the business stage 
must learn their own lessons for them- 
selves. The advocates of this doctrine 
have, however, never made it clear as to 
just how it happens that while young 
men are entering business every day, 
they all learn their lessons in unison at 
intervals a generation apart. 

Somewhat more popular than the the- 
ory just mentioned has been the belief 


that depressions occur every twenty) 
years. The hypothesis as been supported 
by citing as evident the ‘depressions oc 
curing in 1817, 1837 and 1857. It wa 
then necessary to jump to 1873, 1893 and 
1914 in order to carry out the twent 
year interval. 

Still other investigators have been in 
clined to relate the business cycle to the 
sun-spot cycle which appears to have a 
wave length of about eleven years. 

Those are not lacking who hold to a 
cycle of nine years, and a belief in a 
seven-year cycle is very common, Thi 
last view is substantiated by referring 
to the panic of 1907 and the deep «i 
pressions characterizing 1914 and 1921 
Just recently much evidence has been 
presented tending to show that the most 
common wave length that can easily be 
detected is forty months. 

How does it happen that so many di 
vergent views have been advanced? The 
explanation seems to be that in many 
types of business activity it is only after 
the data have been subjected to a rathe 
complicated statistical treatment that 
the cycle is made evident evén to the 
trained statistician. The reason for this 
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Business Cycle Running 


non-cyclical forces tend to 

he wave movements. Among 
es are the influence of the sea- 
r-time trends and numerous un- 
events which are commonly re- 
accidental. The novice in 
almost certain to confuse the 

f fortuitous or accidental events 
cal movements; for example, 
price rise from 1916 to 1920 
ymmonly regarded as cyclical, 
the best evidence indicates that 
had very little to do with it. 
yre, the fact seems to be that 
joes not affect uniformly all 
business. A depression in one 
lustry may occur at about the 
that some other field is show- 
um activity. Frequently cer- 
esses will pass through periods 
in other lines by booms or 
and show no apparent ten- 
leviate from their normal 


it can searcely be claimed 
tudents of the subject are 
there is a forty months’ 
s probably true that a ma- 
he present time endorse this 
the opinion of the present 
not only is there a forty 
ycle, but that other cycles also 
hich operate at the same time. 
hese cycles apparently has a 
gth of twenty and one-half 
possible that there may 
others which are less well 
Most statistical economists are 
nion that the wave length of 
»sed forty months’ cycle is not 
onstant, but that it varies 

from time to time. 
ecently a number of financial 
ive been asserting that some- 
rong with the cycle at the 
ne, that business is not fol- 
course which it is expected 
1 other words, that the cycle 
Are they 

their contentions? 
rue that business today has cer- 
tanding and contradictory fea- 
1 are so pronounced that they 
emselves upon our vision. Dur- 
post-war period the grain farm- 
been having a hard time, due, 
y, in the main, to the rapidly 
ise of the tractor which has 
wn the margin of cultivation, 
much land for wheat-growing 
formerly used for raising 
, and thus depressed the price 
At the same time ages in 
have remained at a high level 
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with the natural result that the flow of 
population from the country to the city 
has been accelerated. This flow will 
doubtless continue until a new equilib- 
rium has been reached 

Immediately after the war the price of 
cotton also fell to extremely low levels, 
but during the last three years its trend 
has been sharply upward. This condi- 
tion has not been as much of a boon to 
the cotton farmers as it might seem, for 
the boll-weevil has made serious ravages 
and cut down the yiel’ very materially. 

Another striking feature of the last 
two or three years has been the great 
revival in building. The demand for 
labor in several industries, and the re- 
strictions placed upon building during 
the war led to a marked shortage, es- 
pecially in the residence field, and this 
shortage has been in the process of 
being made up. 

In the manufacturing field outstand- 
ing features have been the apparently 
endless demand for automobiles which 
has kept this industry prosperous. 
Strangely enough, however, the tire and 
rubber business has not shared in the 
prosperity of the automobile builders. 
Apparently, in fact, competition has 
been so keen in this line that many large 
producers have had hard work to avoid 
bankruptcy. At the same time leading 
leathey producers have also failed to 
make profits. 

Ever since 1914 a flow of gold unpar- 
alleled in the history of the world has 
been moving to our shores. Many pre- 
dictions have been made concerning the 
effect of this accumulation of the yellow 
interest 


metal’ upon prices and upon 
rates. Some of these predictions have 
come true, others have failed. At 


present we have easy money, but no 
inflation. On the othe: hand prices are 
tending to recede and the stock market 
is dull. 


Special Correspondence of The Annalisi 
TORONTO, June 7. 
USINESS in Canada 
continues unsatisfac 
tory. May showed an 
improvement over the 
previous month, but 
the volume of business 
is below normal anid 
even lighter than a 
year ago at this time. 
Statistics covering our 
trade and commerce are not, as a rule, 
encouraging. Car loadings for the week 
ended May 24 show a decrease of 3,323 
cars, compared with the previous week, 
although there was an increase of 2,801 
cars, or 5.6 per cent., over the corre- 
sponding week of 1923. Car loadings of 
merchandise steadily decreased week by 
week in May. Gross earnings of the 
Canadian Pacific Railway for April were 
$13,806,121, compared with $13,651,494 
the same month a year ago, but net earn- 
ings, at $1,754,917, were about $200,000 
less. For the four months of the year 
gross earnings were $55,094,604, com 
pared with $51,546,035 in the correspond- 
ing period last year, and working ex- 
penses $48,899,639, against $46,399,923 
leaving net profits at $6,203,965, an in- 
crease of $1,507,853. Latest figures for 
the Canadian National Railways are 
those for March, issued this week. They 
are of an encouraging nature, a net 
operating revenue of $2,293,066 being 
shown for the month, compared with a 
deficit of $302,903 in the corresponding 
month of 1923. Net earnings for the 
three months ended March amounted to 
$2,555,442, compared with a deficit of 





From the brief analysis just given, it 
appears that while some fields of indus- 
try are flourishing, others are in a bad 
way; that while some conditions are im- 
proving, others are growing worse. 
Under such conditions are we justified 
in continuing to believe in the existence 
of a forty months’ cycle or, indeed, of 
any cycle at all? Has the wave length 
changed? If not, where is the proof 
that it still operates? 

Several organizations are at present 
constructing idex numbers showing the 
movements in general business. While 
these indices disagree in details, they 
are alike in the main features. They 
show that business reached a low in the 
middle of 1921 and attained a new high 
in the Spring of 1923. On the forty 
months’ basis it should again be at the 
bottom in the Autumn of 1924. The 
early part of 1924 has been marked by a 
distinct rally, but again there is a ten- 
dency for a downward movement, and it 
is not impossible that bottom may be 
reached before the end of the year. In- 
terest rates on commercial paper are 
also supposed to reflect the forty months’ 
cycle. There was a high in the Autumn 
of 1914, another early in 1918, an un- 
usually high peak in the latter part of 
1920 and a low wave crest in the Autumn 
1923. At present the decline is continu- 
ing in a perfectly normal manner. 

The price of industrial stocks is com- 
monly considered to be one of the best 
cyclical indicators. This average reachea 
a peak at the end of 1916, another in 
the Autumn of 1919, a third in March, 
1923, and, since that time, there has 
been an irregular downward tendency. 
True, there was a sharp rally cu). 
minating early in 1924, but there is ne 
evidence that the market may not con: 
tinue downward. If it does so, and 
reaches a new low in the latter part of 
the year, the advocates of the forty 


months’ cycle theory will be vindicated 
as far as this field is concerned. 

The course of wholesale prices was so 
much affected by the inflation policy 
pursued by the Government during and 
immediately after the war, that the 
cyclical movements therein were almost 
obscured. Nevertheless, a careful ex 
amination of Bradstreet’s index ind}. 
cates a low in the Spring of 1919 and 
another in the Summer of 1921. There 
was a high in the Spring of 1920, with 
the next crest appearing in the early 
part of 1923. At present the wholesale 
price level seems to be declining, and if 
the forty month’s cycle should run ace 
cording to schedule, one would expect 
to see the bottom of the trough in the 
latter part of 1924. Retail prices have 
followed much the same curve, but have 
continued to lag behind wholesale prices 
by an interval of ten or twelve months. 

Construction costs attained a minor 
peak in the Summer of 1917, their high- 
est level in the Spring of 1920, and an- 
other crest in the Spring of 1923. Since 
that date they have been falling off 
slowly despite the large volume of buiid- 
ing. The last distinct low was in March, 
1922. Forty months from that date 
would carry one to the Autumn of 1925, 
when, in the normal course of events, the 
new low would be due. 

The volume of railroad traffic also 
tends to show a forty months’ cycle. 
There was a high peak in the beginning 
of 1920, another in the Spring of 1923, 
and since that date there has been an 
irregular decline. The last low was at 
the end of 1921. Should the next low 
be forty months from that date it would 
occur early in 1925. 

The movements of pig iron production 
have corresponded rather closely to 
those of railroad activity. 

We see, then, that a study of a num- 
ber of the best known indicators reveals 


Affairs in Canada 


$3,572,955 for the corresponding period 
last year. 

Bank clearings are generally running 
below those of a year ago. This is par- 
ticularly true of the clearings in the 
large centres, the total for May in 
Montreal having been $467,254,020, 
compared with $494,794,559 in the same 
month of 1923; Toronto, $424,138,944, 
against $445,473,511, and Winnipeg, 
$230,328,539, compared with $243,987,265. 
Clearings in Vancouver show an increase 
as compared with May, 1923, probably 
due to the larger shipments of grain 
from that point. The figures were $66,- 
173,006 and $64,370,051, respectively, 
while Calgary, at $27,537,776, shows a 
gain of more than $8,000,000. Building 
operations, while more active than a 
couple of months ago, are less than those 
at this time in 1923. Permits issued in 
fifty-six Canadian cities in April had a 
value of $13,452,359, compared with $9,- 
162,762 in March, but, compared with 
the corresponding month of 1923, there 
was a decrease of more than $5,750,000. 
Statistics regarding employment are 
about the same as a year ago, but much 
better than in the corresponding periods 
of 1922 and 1921. 

Canada’s trade with the United States 
in April—the first month in the new 
fiscal year—was less than in the corre- 
sponding month of last year. This was 
particularly true of imports, the value of 
which was $42,146,375, a decrease of 
$4,762,744. Exports to the United States 
had a value of $24,494,187, a decrease 
of $1,450,144. 

The annual report of the Canadian Na- 
tional Railways for 1923, submitted to 


the House of Commons last week by the 
Minister of Railways, is the most satis- 
factory since the various lines comprising 
the National system were taken over by 
the Federal Government a few years 
ago. The gross operating revenue for 
the year was $263,554,436, compared with 
$241,685,651 the year before, while the 
net earnings were $21,187,462, compared 
with $3,993,237. Figures for the Central 
Vermont and other lines of the National 
system in the United States are included 
in these totals. Notwithstanding this 
substantial increase in the net earnings, 
they are far from covering fixed charges, 
but the Minister of Railways, instead of 
asking Parliament to provide $96,000,000 
to make up the difference between net 
revenue and the amount required to meet 
all obligations—as was the case last year 
—announces that the amount now re- 
quired will be $65,000,000. That other 
publicly-owned enterprise, the Canadian 
Government Merchant Marine, also did a 
little better than the year before, the 
deficit on operation being $1,864,293, in- 
stead of $2,384,189 as in 1922. 

Some conception of the extent to which 
the manufacturing industries of the Do- 
minion have suffered from trade depres- 
sion in the last year may be gathered 
from the reports submitted at the annual 
convention of the Canadian Manufactur- 
ers’ Association being held in Montreal 
this week. This is particularly true of 
the report on membership, which showed 
that the principal reason for its reduc- 
tion during the year from 4,288 to 4,056 
was that 201 members had gone out of 
business, while a number of others were 
either financially embarrassed or had 


nothing abnormal. True, some are ap- 
parently a trifle ahead or a trifle be- 
hind the schedule, but on the whole there 
is no evidence that European turmoil, 
the Presidential election, the Bonus Dill, 
tax revision, the influx of gold, hard 
times among the grain farmers or any 
of the other disturbing factors com- 
monly discussed in the financial columns 
have materially interfered with the 
course of the cycle or its wave length. 
True, there are certain features that are 
not running as closely to schedule as 
some might expect. The stock market is 
apparently slightly retarded in its de- 
cline, as is building activity. Bond 
prices and yields have been distinctly 
erratic, in fact many of the monetary 
features have shown little indication of 
responding to the supposed forty months’ 
swing. But these things are not par- 
ticularly disturbing to the student of the 
cycle, for past history seems to show 
that the swings of business and the 
money market are not at all colsely co- 
ordinated. In every cycle in the past 
many irregular features have been 
noted, in fact, in some cases, so many 
have been irregular that one is in doubt 
as to where the peaks and troughs of 
the cycle actually lay. 

All in all, therefore, there seems to be 
no reason for believing that either the 
activities of the forecasters or the dis- 
covery of the business cycle by the pub- 
lic at large has as yet shown any ten- 
dency to affect the cycle’s wave length. 
Furthermore, it is by no means certain 
that either the height of the wave or the 
depth of the trough is different from 
what it would have been had every one 
remained in ignorance of the fact that 
cycles really exist. Thus far general 
business conditions are no more irregu- 
lar than is usually the case, and the 
business cycle appears to be running 
true to form. 


practically ceased to operate their plants 
for the time being. 

The Canadian Woolen Manufacturers’ 
Association, in session in Toronto last 
week, came out emphatically against the 
continuance of the preferential tariff on 
imports from countries within the British 
Empire. The President, in urging that 
this be done, pointed out that in 1923 
Canada imported woolen and knit goods 
to the value of $40,700,908, or $4.79 
worth per head of population. “Contrast 
this,” he said, “with imports into the 
United States of $55,287,249, or only 47 
cents worth per capita.” Canada’s im- 
ports from the United States under this 
general classification, it may be pointed 
out, had a value of about $4,500,000. 

Canadian vessel owners are perturbed 
because large quantities of grain, after 
being carried from the Port Arthur and 
Fort William elevators to Buffalo in 
American bottoms, is being transferred, 
contrary to the Canadian coasting laws, 
to vessels other than those bringing the 
cargoes to the latter port and conveyed 
to Montreal. But while Canadian vessel 
owners are complaining, farmers and 
shippers are satisfied, as the result has 
been lower water rates. A Winnipeg 
newspaper urges that, under the circum- 
stances, the Government should suspend 
the coastal laws, claiming that, by bring- 
ing in American competition, there would 
not only be lower rates, which would 
benefit the farmer, but that it would tend 
to increase the proportion of grain ex- 
ported through the Canadian ports. 

Although the Canadian Banking Act 
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What Aid Does American Self-Interest 


Dictate for Germany? 


ERMAN business_is 
facing a severe crisis 
due to the lack of 
credits. Without prop- 
er credit help from 
abroad there seems 


nothing ahead but a 

new period of infla- 

tion, or a general sus- 

pension of business 
activities. Inflation would merely delay 
the greater crisis, whose ultimate diffi- 
culties it would in fact sharpen and en- 
large. 

What did inflatiua mean practically? 
Hilferding, a very able Socialistic econ- 
omist, when Minister of Finance called 
inflation the heaviest and most unjust 
of taxes, a tax which put all burden on 
the holder of money or of titles to money, 
and which taxed not only in favor of 
the State but in favor of al] debtors. 
Thus every business man who was in 
position to transform his paper marks 
into stocks of “real value,” into facto- 
ries, into raw materials, tool machines, 
office buildings, or Mercedes cars, hur- 
ried to do so; every farmer bought elec- 
tric equipment, new machinery, linen and 
clothes. Moreover, the clever business 
man not only got rid of his money 
funds but he employed paper mark loans 
for his business pu: poses, paying back 
his creditors with depreciated money. 
It was then that an industrialist could 
say: “To be sure, I am not quite as 
rich as Stinnes, but I owe some trillions 
of paper marks to my bank.” As long 
as inflation went on everything was fine. 
As long as the Reichsbank, like an in- 
exhaustible spring, spent its credits, is- 
suing more and move trillions of paper 
marks, there was no need of money 
funds. Financing was an easy business; 
no risk was involved for the bankers who 
granted credits, realizing that in a few 
days the debtor, buying any stuff, could 
have doubled his money (in paper marks, 
of course). But there was a reverse side 
to the medal. The business man who 
sold on terms, or who by delay of de- 
liveries of raw materials could not em- 
ploy his funds immediately, lost his as- 
sets just as the debtor could gain money. 

Yet during the time of inflation the 
business classes did not meet with great 
troubles. As soon as this terrible period 
of inflation was over, difficulties arose, 
liquid funds were lacking. What to do? 
First of all, there were some funds in 
foreign exchange, accumulated by all 
exporting business people in more or less 
considerable amounts abroad. These 
amounts were employed first, and they 

caused a general withdrawal of German 
holdings abroad. Practically only very 
small amounts of money except for ac- 
count of private persons are held for 
Germans in the world’s great banking 
centres, except as they are employed as 
collateral for loans. 

But after these funds were used not 
much was left. The turnover of goods 
and money, quick as it was during in- 
flation, when cash or advance payments 
were always required, grew slower and 
slower; three and six months’ credits 
were aSked by the trade; the fuel supply 
of the big business machine was miss- 
ing. 

Bad Effects on the Trade Balance 





To be sure, for a short time business 
was pretty active. The masses of the 
people, impoverished by the paper mark 


A Consideration of the Methods 
of Financing German Business 
Which the Future Circumstances 
May Present American Investors 


By R. F. ZINKANN 


wages and salaries, needing everything, 
had wages in their hands which did not 
shrink into nothing within a few hours, 
—they had steady money. Wages at 
the beginning of January amounted 
to about 80 per cent. of the pre- 
war gold wages, salaries from 70 
to 75 per cent. of the pre-war 
level. During January and February 
the stabilization caused a slight boom in 
textiles, shoes, &c. Besides that, foreign 
fruits and foreign wines, not more ex- 
pensive than domestic stuff, came to tne 
market and «id not fail to find buyers. 


The need of textiles and of shoes, 
of fine foodstuffs and so forth, caused 
a heavy increase of-imports in cotton, 
wool, leather hides and food materials. 
At the same time the exporting lines 
of manufacturing could not _ secure 
orders. During February, unemploy- 
ment in the textile and leather busi- 
ness was about 8% per cent., in the 
tailor and food supply business about 
13%, while employment among machin- 
ists, transportation workers and in the 
metal industry was about and more than 
30 per cent. German export business, 
with a few exceptions, is decreasing. In- 
dustry, overexpanded by the former 
need of investing money funds, thus in- 
curring too heavy overhead expenses, 
and which has had within the last few 
months to pay extremely high taxes, 
cannot stand competition’ in foreiga 
countries, especially where high duties 
are collected. The last foreign trade re- 
ports show 78 per cent. of the pre-war 
imports and 57 per cent. of the pre-war 
exports. This bad foreign trade situa- 
tion had one consequence above all: the 
importers who had bought the raw ma- 
terials on terms of reimbursement cred- 
its found themselves in a peculiar situa- 
tion because of the difficulty of procur- 
ing foreign exchange for payments due 
abroad; apparently delays in the remit- 
tance of customers added to these 
troubles. However, there are no reports 
that outstanding accounts for reimburse- 
ment credits failed to be settled. 


The Franc Speculation 


Another bad feature for the German 
foreign exchange and credit situation 
was the losses caused by the speculation 
in French frances. There was nothing 
like a conspiracy against the French 
franc in Germany; considerable short 
selling was done by all nations, in Switz- 
erland, in Austria, in Holland, in New 
York and even by the French exporting 
business. The decline of the franc began 
because of the failure of the French 
Government to adjust its finances. To 
be sure, the downward movement was 
exaggerated by speculation. That Ger- 
mans, after a long and expensive ex- 
perience in money depreciation, took the 
chance to sell francs short may be easily 
understood—also, the dull stock market 
situation forced speculation to look for 


new opportunities. (The stock index of 
the Boersen Courier jumped down fron 


120.83 at the end of February to 97.98 
at the end of March.) Short selling of 
stocks by outsiders is practically un 
known in Germany. Some German i! 
dustrial houses speculated in frances and 
lost heavily. Open franc engage 
ments were impossible in Germany 
because of the foreign exchange 


laws. Short selling could either be ef 
fected in places abroad or by purchase 
of goods for French frances. A speci 

feature was the buying of lead on credit 
basis for French frances. This busine 

it is understood, was greatly encouraged 
by a Hamburg house of a name well 
known in New York. The metal houses 
who bought “francs lead” experienced a 
double loss, as the franc rose and lead 
went down. Some short sellers 
into a difficult position and were unable 
to fulfill their engagements, thus endan 
gering the banking houses which handled 
the transactions. The big lenders in 
Austria and Switzerland at the same 
time were forced to withdraw credits to 
Germany in order to cover losses on their 
own franc engagements. 


came 


Present German Credit Institutions 


What German institutions afford 
credit facilities and to what extent do 
.the credits thus offered amount? The 
Reichsbank, the central 
bank, replaced practically all 
mark credits with rentenmark 
The rentenmarks are issued by the 
Rentenbank, the capital of which is based 
on fiscal mortgages in the amount of 
$800,000,000 on real estate. Every halt 
year $25,000,000 interest on these mort 
gages are to be paid in rentenmarks to 
the Rentenbank, so that the amount of 
outstanding rentenmarks, now $100,000, 
000, may decrease automatically. The 
credits granted by the Reichsbank 
amount to about $500,000,000 at the 
present time. Restriction of these 
credits in favor of the stabilization of 
the foreign exchange situation is more 
than necessary. During March and 
April there was a danger of a new in 
flation, but since then a more severe 
credit restriction has been applied by 
Dr. Hjalmar Schacht, the Reichsbank 
President, who has declared that he 
would rather smash business than again 
smash the mark. 

The Gold Discount Bank, a temporary 
institution as well as the Rentenbank, 
offers acceptance credits in foreign ex 
change to business houses which can 
guarantee a repayment in foreign ex 
change, not by purchase of foreign ex 
change in the open market, but by col 
lection of their outstanding accounts 
abroad or by exports. The acceptances 
rediscounted by the Gold Discount Bank 
are carefully investigated as to the pos 
sibilities of repayment in foreign ex 
change. It is obvious that only a re 
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credit 


number of business houses, es- 


exporters, can here be con- 
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The Business Outlook 
a UITE the most re- 
assuring thing in the 
business prospect is 
the fact that Con- 
gress has left Wash- 
ington and cannot 
come back again for 
five months. It can 
hardly be said that 
the business outlook 
is particularly rosy, even with Congress 
out of the way. But the economic forces 
which now resume undisputed sway 
over business are at least orderly and 
logical; and little as the business com- 
munity may know how to direct these 
forces, it is unanimous in preferring 
their rule to the ignorant and malicious 
meddling with the economic mechanism 
which so large a portion of Congress 
was determined to carry out. 

The closing week of Congress justi- 
fied THE ANNALIST’S optimistic assertion 
of three weeks ago, that the worst sel- 
dom happens. A backward glance at the 
railroad labur bill, the unspeakable Mc- 
Nary-Haugen bill, and the other pet 
monsters of the radical menagerie which 
were kept safely behind the bars, gives 
a vivid impression of how much worse 
it might have been. Their release to 
prey upon the country might not have 
been the uttermost “worst” possible-— 
but it would have been a sufficiently 
satisfactory substitute. 








Tax Stability, But an Evil System. 


Substantial benefit to business will 
result from the new revenue act, not 
only because of the specific reductions 
in taxes, but because the new rates are 
likely to stap put for the next two 
years. Business can now calculate so 
far in advance what its tax burdens are 
going to be. 

Hoped for stimulation of business hy 
reduction of this year’s tax payments 
appears not quite certain of realization. 
The aggregate of money that the coun- 
try will now not be obliged to spend in 
taxes is of course enormous, and if put 
into immediate spending it would de- 
cidedly quicken the course of business. 
If the revenue act had been passed 


early in April, a genuine spending en- 
thusiasm might well enough have re- 
sulted. But this is not April. Hope de- 
ferred maketh the heart wary, and the 
state of business at the end of May and 
now is not such as to suggest throwing 
caution to the winds. There may be some 
stimulus from the tax savings. ‘The 
immediate effect, however, is muvore 
likely to be a prudent strengthening of 
reserves, and a reduction of loans and 
bills payable. 

Some business men are beginning to 
see, however, and the fact is encourag- 
ing that the passage of this particular 
revenue act leaves the heavier part of 
tax reform still to be accomplished. 
Rates are undeniably important; but 
another existing taxation fact which is 
also of very great importance is the 
heavy burden of delay, uncertainty and 
expense caused by the muddled pro- 
visions of the law itself, and by the 
chaotic maladministration of its often 
incomprehensible text. Out of this mud- 
dled law has arisen a huge bureaucracy 
in dealing with whose hair-splitting 
rulings the business man is practically 
driven to insure himself by the payment 
of high fees to tax evasion experts. The 
whole structure is fast becoming a scan- 
dalous and intolerable burden on the 
business world. The only cure for it is 
through the organization of business 
opinion to force a redrafting of the reve- 
nue law in plain, consistent terms, with 
adequate and explicit provision for fair 
and quick administration on lines which 
will create and maintain surely guiding 
precedents. 


Iron and Steel Point Down. 


Foremost among the new positive 
signs of business development is the 
record of the phenomenal slump of pig 
iron production in May, and the evidence 
in the steel industry that curtailment 
there is still in progress. The former 
traditional place of pig iron production 
as a barometer of business has been 
largely taken of recent years by steel, 
which nowadays moves in much closer 
relation than «oes iron to the general 
course of business. Yet production 
slumps in iren, of the magnitude of 
that in May, have come so rarely, and 
in such close connection with admittedly 
“bad times,” that this latest record will 
naturally be viewed with some concern. 


The drop of pig iron production in 


May, ‘amounting to 23,423 tons a day, 
was the largest recorded. The nearest 
similar drops were that of 22,817 tons, 
due to the great steel strike of October, 
1919, and that of 21,123 tons in Decem- 
ber, 1907, following the November panic 
of that year. Prices have gone down by 
50 cents a ton or more in producing 
centres, and this accounts for the two 
large sales reported last week. The 
market is apparently a “distress” mar- 
ket to some extent, and is of course 
favorable to buyers who know what to 
do with the material. 


Steel Reflects Industrial Slackening 


The state of the steel industry re- 
flects the disappointment of hopes of a 
quick resumption of buying and marks 
also the course of further curtailment 
by the steel-using industries in general. 
Operations last month were much nar- 
rower than the steel producers had 
hoped for, and The Iron Age now reports 
that there are no visible signs of a 
change for the better: 

“It was expected that the general shut- 
downs at steel works last Friday and 
Saturday [week before last] would mean 
better operations this [last] week. This 
is true in the case of some Steel Cor- 
poration subsidiaries, but a number of 
independent companies have _ reduced 
their schedules still further. The indus- 
try as a whole is probably under 50 per 
cent. today, as compared with a little 
over 50 per cent. a week ago. 

With railroad buying of steel prac- 
tically at a standstill in the last few 
weeks the most significant new feature 
on the demand side is the fact that in- 
quiries and awards for structural steel 
are only about half of their volume in 
the first four months of the year. The 
fact reflects in considerable part the 
marked diminution of building construc- 
tion. Little very definite news comes 
out of the automobile industry, one of 
the important users of steel; but the 
fact of a serious setback to the expec- 
tations of makers is unmistakable. 

The decline in commodity prices con- 
tinues at a very moderate pace, the busi- 
ness significance of which seems to lie 
mainly in its persistence. Dun’s index for 
May shows a decrease of not quite one- 
half of 1 per cent. Professor Irving 
Fisher’s index figure for the week ended 
June 1 is 144.5, as against 144.8 at the 
end of the preceding week. 

Among other commodities money con- 
tinues cheap, because more than plenti- 
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ful, with business demand for it very 
far below the supply. 


The Cycle Moving Down 


Despite Secretary Hoover’s rather 
transparent efforts at Washington io 
make it appear that business is really 
very much as usual, and despite irregu- 
larities and seeming contradictions in 
different parts of the field of business, 
it seems fairly obvious that we are 
now moving or the downward slope cf 
a major rise whose peak was passed in 
the Spring of 1923, the spurt of last 
March being merely a foothill on the 
slope down which we are moving. If it 
be recognized that last Winter’s short- 
lived rise was more or less artificial, 
due to the failure of the business world 
to realize the presence of a long slope, 
and if we take into account the faci 
that peak-and-slump periods vary som: 

what widely from one industry to an 
other, while also certain elements like 
broad price changes have an exception 
ally long period, it will appear that on 
the whole the present movement answers 
pretty closely to the down curve of the 
forty months’ business cycle which most 
students consider is demonstrated on the 
business records of the past. 


How long the present down slope 
to be, and how low it will reach, may 
well be especially difficult to forecast, 
because many of the conditions affect- 
ing business ure almost without prece 
dent in this country. The report last 
week that England would soon send us 
some 69 millions of gold, as a payment 
on her debt to us, serves to emphasize 
the highly artificial state of our present 
economic relation to the rest of the 
world, to say nothing of possible ulti- 
mate problems concerning our standard 
of value. There seems no present dange? 
of our turning to inflation as a stimu- 
lant to business at home; there seems 
no immediate canger that our gold will 
be demonetizcd, so to speak, by the ac- 
tion of the remainder of a world drained 
dry of its gold. But with regard to both 
of these points, the time is evidently 
approaching when our present policy of 
simply sitting tight wili disclose itself 
as inadequate. 


Readjustment Is Urgent 


The President of the Foreign Trace 
Council—President Farrell of the Steel 
Corporation—-told the public last week 
what ought to be more obvious than it 
seems to be, that this country must set 
about broadening its foreign trade in 
order to furnish full employment’ for 
the workers at home. No one can look 
clearly at this problem without seeing 
that solution of it means lending heavily 
to Europe for production, and also buy- 
ing pretty heavily of that same produc- 
tion. 

Besides lending and buying, we must, 
if we are to sell, reduce our own costs 
of production. This means lowering 
wages, and thereby lowering prices to 
the home corsumer as well as to tne 
foreign buyer, who can buy but little 
from us at the existing price levels. 
Within our own house there are serious 
maladjustments. The burden of exces 
sive taxation and the threat of crazy 
pseudo-economics are likely to remain 
with us for a long time. The evil of 
unbalance between agriculture and in 
dustry can be largely cured by a sen- 
sible lowering of our tariff wall; but 
there will remain the growingly perilous 
situation of our transportation, saddled 
with an increasing burden of fixed 
charges. All these problems are so acute, 
and may be so aggravated by mishand- 
ling, that the progress of what now 
seems to be a “normal” forty months’ 
business cycle may be greatly altered 
by them for the worse. 
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THE WEEK IN EUROPE 


By NICHOLAS ROOSEVELT 


ILL the politicians tri- 

umph over common 
sense in Europe? That 
is the great question 
before the world to- 
day and, unless it is 
soon solved, the pessi- 
mists who have been 
prophesying disaster 
may have occasion to 
say “I told you so.” Certainly, unless 
the deadlock is soon broken, there is 
little hope for the recovery of Europe. 
Now, even more than on the day when 
General Dawes addressed the opening 
session of the Committee of Experts in 
Paris, it is true that there is no time to 
lose. But, unfortunately, it would seem 
that today there is no more realization 
than there was in January of the awful 
truth of General Dawes’s statement that 
the outcome “depends chiefly upon 
whether, in the public mind and con- 
science of the Allies and of the world, 
there is an adequate conception of the 
great disaster which faces each ally and 
Europe unless common sense is crowned 
king.” 








Parliamentary Conditions Unsatisfactory. 


There is no disguising the fact that 
the situation is very grave. The trouble 
lies not so much in the difficulties in 
forming a Cabinet, either in Germany 
or France, as in the recrudescence in 
both Parliaments of the interminable 
and shortsighted wranglings of petty 
politicians jealous of their personal pre- 
rogatives. It is not for Americans to 
criticize such activities. Our own Con- 
gress within the last two months has 
shown us plainly enough that the Euro- 
peans are not alone in being a prey to 
the selfishness and visionless manipula- 
tions of politicians. But it is none the 
less essential to look squarely at the 
facts as they are today. These show 
us two Parliaments in which no single 
group or combination has a working ma- 
jority. In view of the nature of the 
European parliamentary system, this 
means that a strong Cabinet cannot exist 
in either country. The Cabinet depends 
for its tenure on having a working ma- 
jority in Parliament. Owing to the many 
parties and subdivisions, there is no 
clear-cut division. Hence politics are 
more fluid there than here. As a result, 
except when there is a strong majority, 
such as Poincaré had during his two 
years of office, there are likely to be 
constant changes. Such a situation gives 


jgreater opportunity to ambitious poli- 


ticians than does our system. Politics 
are more intensely personal in Europe 
than here—that is to say, the party is 
more the creature of a leader than is 
the leader a servant of the party. Hence 
it is possible for a strong man out of 
office to overthrow one in office if he 
will proceed with an eye solely to his 


own political advantages, regardless of 
the effect on the country. This gives 
especial opportunity to the men whom 
Dawes characterized as “those foul and 
earrion-loving vultures—the nationalistic 
demagogues of all countries—who would 
exploit their pitiful personalities out of 
a common misfortune.” 


History and experience teach us 


that, when there is a close balance be- 
tween parties, the tendency is toward 
imaction owing to the facility of check- 
ing any measure which may bring credit 
to @ personal enemy among the leaders 
of the opposition. But the present sit- 
uation in both France and Germany is 
much as if two fire departments quar- 
reled as to which should put out the 





blaze. The only thing on which each 
group is agreed is that the other shall 
be prevented from doing anything. This, 
obviously, is not to the interest of the 
house owner or the insurance company 


The German Nationalists’ Obstructions 


The tactics pursued by such Germap 
Nationalist leaders as Count Westarp 
are strictly “according to Hoyle.” Un- 
able to control, he is, nevertheless, will- 
ing to block and to do this he is harp- 
ing on the academic question of Ger- 
many’s war guilt. It is much as if the 
chief of one of the two wrangling fire 
departments refused to have the fire 
put out until it was clearly established as 
to how it had started. He and his kind, 
thinking only of revenge and steeped in 
the philosophy that the war was forced 
upon a reluctant Germany and that she 
was tricked into surrender by Woodrow 
Wilson and then was cheated out of all 
her rights, are opposed to any policy 
of fulfillment toward the Allies. They 
are seeking to undermine the legality 
of the Versailles Treaty and to escape 
the penalties of the war, with the ex- 
press purpose of planning for the new 
“day” on which Germany will punish 
the rest of the world for the harsh 
treatment which she has received. 

The power of these “vultures” lies in 
the fact that although Marx and Strese- 
mann have formed a new Cabinet in 
Germany, they have not a_ sufficient 
working majority to put through the 
necessary measures to enforce the Dawes 
plan.. Westarp, Hergt and von Tirpitz 
are not irrevocably opposed to the 
Dawes plan but they are against ac- 
cepting it as a whole, on the theory 
that in so doing they are surrendering 
too much to the Allies. They want Ger- 
man economic unity restored and the 
Ruhr evacuated, but they do not want 
to see the railroads turned over to an 
international board nor the machinery 
set up for the supervision of Germany’s 
finances in case of default. In particu- 
lar they resent any efforts to control 
Germany’s military establishment. As. 
a result, they can do much to hamper 


Affairs in 


the efforts uf Marx and Stresemann to 
make the Dawes plan effective. Their 
appeal is to national pride, and the 
promise which they hold forth is the 
utterly delusive but none the less ap 
pealing one that all that is necessary 
to restore the good old days of befor: 
the war is to put back into power the 
good old leaders. The force of this ar 
gument is obvious in view of the pres 
ent state of mind in Germany. 


French Politicians on the Loose. 


The political situation in France 
fraught with danger. The trouble lies 
not so much in the choice of a Premie? 
as in the attacks on the President. 
These, in turn, are serious not so much 
because the ousting of Millerand wouid 
in itself be an immediate calamity as 
because it shows that personal malice 
and vengeance have come to the fore 
again. There is no doubt, of course 
that the overthrow of the President, 
even if accomplished in a legal manner, 
is a blow to constitutional government 
and weakens a system which suffe 
from having too little rather than too 


much stability. Not that Millerand’s 
successor would be a “Red.” But th: 
encouragement thus given to dema- 


gogues to throw out strong men in high 
places would be decidedly unsettling. To 
be sure, Millerand’s enemies accuse him 
of having departed from the traditions 
of the French Presidency by having sup 
ported the Nationalist group before the 
elections. They further charge him with 
having considered proclaiming himself 
a dictator in the dark days of early 
March when the financial situation was 
at its worst. 

That either of these charges is just 
cause for depriving him of the Presi- 
dency is hotly disputed. Underneath it, 
however, is the old factor of personal 
jealousy. It is understood that one of 
the principal engineers of the campaign 
against Millerand is Briand, who still 
resents bitterly the fact that he was 
forced out of the Premiership as a re 
sult of the Cannes conference in 1922. 
Others, however, who have personal 


Canada 
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last year received its decennial revision, 
all attempts to introduce clauses provid- 
ing for Government inspection and the 
creation of reserve banks proved abortive. 
It is probable, however, that in the pres- 
ent session of Parliament an amendment 
will be made that will provide at least 
for the former. While in the opinion of a 
great many competent authorities Gov- 
ernment inspection would be no more ef- 
ficient than the present audit system, as 
provided under last year’s amendments, 
yet, owing to the disastrous failure of the 
Home Bank in August, 1928, and the 
discovery that the institution had really 
been insolvent for a number of years, 
public opinion appears to demand that 
Government inspection be given a trial. 
The Banking and Commerce Committee 


of the House has been taking evidence 
as to the necessity of special amendments 
to the Banking Act, and among the wit- 
nesses heard was John Skelton Williams, 
a former Controller of the Currency at 
Washington, from whom light was sought 


regarding reserve banks and inspection. 
The Government now announces, through 
one of its members, that legislation will 
be introduced in the present session of 
Parliament providing for public inspec- 
tion through officials of the Federal De 
partment of Finance. 

The water power branch of the Federal 
Department of the Interior has prepared 
a statement regarding the development 
of water power for hydroelectric pur- 
poses in Canada and the United States. 
In Canada, on Jan. 1, the total installed 
power was 3,227,414 horsepower, while 
the projects under way would, when com- 
pleted, furnish an additional 909,000 
horsepower. Based on a population of 
9,184,000, the water-produced electric 


energy in Canada is estimated at 350 
horsepower per 1,000. Capacity of the 
hydroelectric plants in the United States 
is estimated at 10,455,000 horsepower, 
which, based on a population of 109,832,- 
000, is held to be 95 horsepower per 1,000 
inhabitants. 





CHANCELLOR WILHELM MARX, 
week persuaded the Reichstag to 


adopt 


the Dawes report 


against Millerand are only 
eady to profit from this chance to 
him and to get him out of 


grieva e 
h imiliate 
their way 
r} esult can only be an increase of 

bitterness in French politics. 
This hardly fureshadows the necessary 
cooperation to put the Dawes plan into 
effect. On the contrary, it presages a 
period of political turmoil lasting many 
luring which time more atten- 
paid to settling personal 
and advancing personal ambi- 
to reconstructing Europe. 


mont 
tion will be 
gTu IgE 
tion than 


Economics Will Not Wait on Politics. 


in the meantime, however, the 
ituation continues to drift toward 
The temporary improvement in 

cannot last unless the meas- 
ures provided in the Dawes report for 
the re-establishment of German cur- 


eco- 


rency and world credit are soon put into 
effect. Stabilization of currency has 
worked wonders, but the stabilization 
has been possible primarily because it 
was looked upon as a stage of transition 
toward permanent recuperation. It stands 
to reason that if there is another panic 
in Germany the effect on Europe will 
be very grave. This panic is ualikely 
if the Dawes plan is put into effect 


soon. But German leaders are alarmed 
lest the turn for the worse come before 
anything can be done. 

In the meantime France faces the 


repercussion of such a panic and, further- 


more, has her own financial house to 
keep order. Most of the leaders of 
the Left are pledged to balancing the 
budget But unless the political sit- 
uation clears up there is every prospect 
that there will be interminable quarre's 
as to the methods of taxation and the 
economie be effected, during all of 
which time the present budget will be 
rolling up a deficit. So long as there 
is a chance of tax reductions French 
taxpayers are not likely to pay in full. 
We have had the same experience in 
this country with the income tax. 


Paradoxical as it may sound, the most 
encouraging thing in the entire situation 
is that the outlook is so very black. This 
fact in itself is the best and only hope 
for an early recognition of the necessity 
of cooperation in the interest of world 
survival. Common sense has been tem- 
porarily dethroned. When conditions be- 
come desperate enough again the king 
will be recalled. 
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LONDON, May 23. 
RITISH trade prospects 
are on the whole not 
quite so favorable as 
they were a week or 
two ag. The various 
statistical indications 
one is compelled to 
use in default of any 
reliable indices of pro 
duction are more than 
wsually difficult to interpret, since the 
nonth of April. to which most of them 
‘efer, included the Easter holidays, 
when production came to a standstill. 
Last year these holidays fell in March. 
The result makes the figures look more 
anfavorable than they recily are. When 
ali allowance is made in this respect, 
gne can still discern traces of a slight 
a very slight—-slackening of activity 





Trade Indicators 


The absorption of the unemployed, ii 
is true, goes steadily forward, despite 
pecasional fluctuations. Of the 12,000,000 

orkers insured by the State, 9.7 per 
cent. were unemployed at the end of 
April as compared with 9.9 per cent. a 
month earlier, and the total has since 
continued to fall. Railway receipts were 
higher in April, the four trunk lines 
returning an aggregate weekly total of 
£3,630,000 against £3,510,000 in Maren. 
Industry also suffered much less from 
labor disputes, the number of workinz 
days lost being 471,000, which makes a 
favorable comparison with the 730,000 
days lost in March, and an exceedingly 
favorable one with the 1,077,000 lost in 
April last year. The average value of 
securities quoted on the London Stock 
Exchange—usually the most sensitive of 
all barometers of the general drift of 
economic opinion——-mo.ed from 114 in 
mid-March to 116 in mid-April, aeccord- 
ing to the index number compiled by 
the Bankers’ Magazine (December 1921 
100). The volume of credit also ex- 
panded slightly, small increases being 
registered in the amount of currency 
notes outstanding, in bank advances 
and deposits. 


Production and Oversea Commerce 


The other side of the picture is re 
vealed by the returns of our overseas 
trade, and of production in our basic in 
dustries. The figures are as follows: 

Compared with 


Foreign trad March Apr. Apr., 1925 
Imports (million fs). . 104.0 86.2 2 
Re-exports (million £s) 12.7 11.8 0.4 


Exports (million f€s) 61.1 42.9 No change 
Production 


Coal (million tons) 23.0 208 “un 
Pig iron (thousand 

tons) 669.0 GIS 3.4 
Steel (thousan.! 

tons) 817.0 7IbO tS 


The circulation of money was also 
less rapid in April, the averege weekiy 
check clearing in London being £782,- 
000,000 against £811,000,000 in March. 
Still, when allowance is made for the 
incidence of the Easter holidays, the fig 
ures do not in themselves suggest any 
valid ground for alarm. The real ground 
for the less favorable diagnosis is the 
note of uncertainty which characterizes 
reports from almost every industria! 
centre. The amount of work in hand is 
satisfactory enough, but orders are not 
coming in as well as they were a week 
or two ago. In this respect the situa- 
tion has deteriorated since the beginning 
of the present month. 


The Coal Industry 


In the coal industry, there is some 
perturbation at the falling off in Conti- 
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nental demand. France’s “devastatel 
mines are coming more and more into 
production, and despite the burden of 
reparations deliveries, German coal is 
beginning to compete not unsuccessfully 
with British in some South European 
markets—notably Italy. The threatened 
miners’ strike, which has hung like a 
black cloud over the industry for many 
months, has, happily, been averted, but 
the conclusion of an agreement between 
masters and men was probably hastened 
by a feeling on both sides that the out- 
look was less encouraging than when 
negotiations began. As it is, the men 
gain certain concessions, though not as 
many as they first asked for. As if to 
show that this industry is never free 
from labor troubles, the coal trimmers 
and trippers at certain ports have 
threatened to strike for higher wages, 
but this trouble has been shelved for 
tthe moment by reference to an official 
Court of Inquiry. 


Iron and Steel 


The market for pig iron is affécted 
by uncertainty as to the future course 
of fuel prices. As a reduction is not im- 
probable, buyers tend to hold off. At 
present deliveries against running con- 
tracts are absorbing current output, and 
the undertone of the market shows a 
certain amount of strength. Steel prices 
are firm, with Continental competition 
much less in evidence. This side of the 
industry is moderately active, but un- 
easy as to the near future. Shipbuild- 
ing is dull. The motor industry is 
slacker, the complaint being that pros 
pective purchasers are waiting till the 
famous “McKenna duties” have been re- 
moved on Aug. 1, in the hope of a re- 
duction in prices, Electrical manufac- 
turers have long been living in a land 
of milk and honey as compared with 
their colleagues in other branches of 
the engineering industry, and are still 
able to contemplate the general appear- 
ance of their order books with the ut- 
most satisfaction. Machine tool makers 
also appear to be doing a better trade. 


Engineering—Some Remarkable Figures 


The engineering industry is notable at 
the moment as the pioneer of a new and 
hopeful development in the troubled his 
tory of the relations between capitai 
and labor in England. A_ conference: 
was held last week between masters and 
men representing the whole industry, io 
talk over each other’s point of view ir 
a friendly way and pave the road to a 
better understanding and mutual co- 
operation. Naturally there was much 
exaggeration on both sides. In the 
course of the proceedings, however, Sir 
Allan Smith, the spokesman of the Em- 
ployers’ Federation, made a _ valuable 
contribution to economic knowledge. One 
of the bitterest—and best founded— 
complaints of organized labor in this 
country is that no really reliable fig- 
ures are ever given as to actual earn- 
ings and cost of production in the main 
industries (coal mining is an exception). 
Sir Allan therefore gave the results of 
a census covering 1,020 engineering 
firms, or about 60 per cent. of the em- 
ploying power of the Engineering Em- 
ployers’ Federation. Despite their ob- 
viously interested source the figures 
can, in such circumstances, scarcely fail 
to be accurate, and as they throw an 
extraordinary amount of light on condi- 


tions in one of Britain’s most “unshel- 
tered” trades, the relevant part of Sir 
Allan’s speech is here given in extenso 

“The total vatue of work (undertaken 
by the 1,020 firms) in 1923 was £149, 
322,031, of which £105,871,175 was for 
home orders and £43,460,856 for foreign 
orders. Of the total (say £150,000,000) 
materials cost £63,000,000, direct wages 
just about £30,000,000; indirect wages 
£20,000,000; overhead charges nearly 
£30,000,000. The balance of gross profit 
worked out at £6,189,615. Allowing 1% 
per cent. on the turnover for partners 
and managers’ remuneration, the final 
balance of profit for 1923 came out at 
2.73 per cent.” 

A second series of observations was 
made, based on the state of order books 
on April 1, 1924. In this case the ulti- 
mate profit ratio was shown to be no 
more than .3 per cent. Out of these 
balances of 2.73 per cent. and .3 per 
cent. must be paid any increased wages 
extorted by the trade unions, all capital 
charges and income tax payments. 
American readers will thus be able io 
form some idea of the sacrifices which 
British manufacturers have been com- 
pelled to make in those industries par- 
ticularly susceptible to foreign competi- 
tion. 

Textile Industries 


The textile industries are moderately 
active. May, not infrequently, is a 
quiet month in the cotton trade, and as 
much uncertainty exists as to future 
cotton supplies, buyers have lately been 
adopting a cautious policy. AJ/though in- 
quiries for piece-goods have been fairly 
well maintained, the demand has recently 
tapered off. In the woolen industry 
manufacturers still tend to be nipped 
between unconscionably high prices for 
raw materials on the one hand, and the 
firm determination of the public that it 
will not pay one penny more for its re- 
quirements of clothing on the other. 
The volume of business done remains 
considerable, however, and even the 
worsted industry, in contradiction to 
the general business tendency, reports 
steadily improving conditions. 


Politics—The Unemployment Question 


In the political arena the Government 
has been called on to withstand a hot 
attack on its unemployment policy, or 
lack of policy. Like all parties out of 
office, it was unsparing in its critiscisms 
of the steps taken by its predecessors to 
relieve the natural burden of acute un- 
employment, and promised the electors 
that things would be vastly changed 
when once Labor had assumed the reins 
A few months of responsible administra- 
tion have brought home to the present 
Government what any thoughtful stu- 
dent of national affairs could have told 
them a long time ago, namely, that they 
are fighting against economic forces 
much too big for any one party to 
tackle; forces unsusceptible to treatment 
under any quack scheme. Their plans, 
revealed this week, were found to consist 
of an addition of 3 shillings per week 
to unemployment benefit, an extension 
of the time during which that benefit is 
payable, and a proposal to bring chil- 
dren of 14 to 16 within the operation of 
the scheme. Most people realized sev 
eral weeks ago that the Government had, 
in fact, no plan for curing the great 
social evil, but few were prepared for a 
report of the Government’s actuary, 


putting the total unemployed at not less 
than 1,000,000 during the next three 
years, and at 800,000 in “normal” times 
There is good reason to believe that 
these disquieting figures are -greatly 
exaggerated 

Future of the Conservative Party 


The most noteworthy political develop 
ments are, at the moment, being enacted 
outside the doors of Parliament. New 
policies to meet new sets of conditions 
are being hammered out behind the 
scenes, and the nature of the decision 
arrived at may decide the fate of mor 
than one party for years to come. Chief 
interest attaches, for the time being, to 
the doings of the Conservative party 
Stanley Baidwin, the present leader 
is a man of singularly engaging person 
ality, frank, open, outspoken, possessed 
of a genial sense of humor, and in many 
ways the incarnation of “John Bull’ of 
international fame. His greatest fail 
ings are a liability to be carried off hi 
feet by indiscriminate enthusiasm fo: 
the particular cause he is expounding 
and his susceptibility to whatever pe 
sonal influences lie nearest him at any 
given moment. Becoming Prime Ministe 
almost by accident last year, he fell 
under the power of the most extreme 
section of his party—the “die hards” 
went to the country on the issue 
tariff reform, which, as always, proved 
fatal to British Conservatism, and was 
decisively defeated. The election put an 
end to the period of “die hard” as 
cendancy, and brought to the front the 
younger men of the party, who for the 
last two or three years have begun to 
perceive more and more clearly that in 
this post-war world social questions are 
predominant in the national life. Th 
Labor party discovered this fundamenta! 
fact five years ago, and acted upon it 
The Liberal party has scarcely begun 
to perceive it even now. 

In a number of speeches Mr. Baldwin 
has gradually filled in the outline of 
the’ new Conservative gospel. In plain 
terms, it is exactly what would have bee 
described as “rank socialism” fifteen or 
even ten years ago. Probably it does not 
carry the whole-hearted support of mor: 
than a minority of the party, but it is 
nevertheless likely to exercise a powerful! 
influence on future British politics. If 
and when a swing of the pendulum dé 
prives Labor of its present popularity, 
the British workingman, whose vote al 
ways decides elections, one way or the 
other, is unlikely to be greatly attracted 
by the academic policy of the Liberal 


of 


school.” The,next Government may pos- 


sibly be Labor, with a‘clear majority 
The next succeeding Government will 
certainly be Conservative. 
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Foreign Securities in American Markets 


HE Chilean bonds of- 
fered in the American 
market were “priced” 
more nearly at a level 
best suiting the in- 
vestment rating of 
the country and the 
well-being of the in- 
vestor than the ma- 
jority of foreign bond 
The four issues of the Gov- 
this country 





offerings. 
ernment outstanding in 
have had a narrow range of fluctuations, 
as unseasoned foreign bonds go, and are 
now close to their top levels since date of 
offering. One issue has had a maximum 
range of 3 points, another of 6% and an- 


other of 6% points. ‘The 8s of 1941 had 
a spread of 14 points, but that this was 
largely due to an effort to find a proper 
rating for the country’s initial offering 
in the United States is indicated by the 
fact that since the year of offering the 
bonds have never been below par and 
the maximum range has been less than 6 
points. 

Chile’s entry into this market 
made early in 1921. She was, therefore, 
practically the pioneer among South 
Americans in search of American funds 
on a large scale. This offering was the 
$24,000,000 Republic of Chile external 
loan twenty-year sinking fund 8 per 
cent. gold bonds, dated Feb. 1, 1921, and 
due Feb. 1, 1941. Interest is payable 
Feb. 1 and Aug. 1, and principal is re- 
payable at maturity at 105. Principal, 
premium and interest are payable in 
New York in United States gold coin of 
the present standard of weight and fine- 
ness without deduction for any Chilean 
taxes, present or future. Bonds are in 
coupon form, registerable as to principal 
and in denominations of $1,000 and $500, 
not interchangeable. The bonds are re- 
deemable as a whole on sixty days’ no- 
tice on any interest date at 110 per cent. 
and interest on or before Feb. 1, 1931, 
and 105 per cent. and interes! thereafter. 
As a sinking fund, the Chilean Govern- 
ment agreed to pay over to the sinking 
fund trustees, beginning May 1, 1921, in 
equal quarterly instalments, a sum suf- 
ficient to retire $1,200,000 principal 
amount of the bonds annually at not ex- 
ceeding 110 per cent. and interest on or 
before Feb. 1, 1931, and at not exceeding 
105 per cent. and interest thereafter. 
Unexpended balances of the sinking fund 
on Dec. 15 of each year not used in the 
purchase of bonds are to be applied on 
the following Feb. 1 for redemption of 
the bonds at the current redemption 
price. All unredeemed bonds outstanding 
at maturity are to be paid at 105 per 
cent. and interest. As the bonds to date 
have regularly been quoted at least 4 
points below the current redemption 
price, it is evident that the sinking fund 
provided is more than ample to meet the 
service of the loan. These bonds are the 
direct obligations of the Republic of 
Chile, and were floated to provide funds 
for the extension of the railway facilities 
of the country. It was provided that, if 
any future loan was secured by any spe- 
cific revenue or asset, the present issue 
was to be secured equally and ratably 


was 


with it. This is the “negative pledge 
clause.”” The bonds were issued at 99 in 


1921, and in that year ranged from 104 
to 92. Thereafter the issue has never 
sold below par, the range for 1922 being 
106-100%, for 1923 being 105%-101%, 
and in 1924 to date the range has been 


—Republic of Chile 


1054-102. The present price of 105%, 
yielding 7.63 per cent. to maturity, is 
close to the high record of 106, made in 
1922. 

There followed in the same year as 
the initial offering two subsequent offer- 
ings of Chilean Government loans. The 
first of these was the $9,500,000 external 
loan five-year 8 per cent. sinking fund 


with interest payable on May 1 and Noy 
1. Principal, premium and interest of 
this loan are payable in New York, free of 
all present or future Chilean taxes, ir 
United States gold coin. The bonds are 
in coupon form, registerable as to prin 
cipal, in denominations of $1,000, $50 
and $100. The bonds are a direct obliga 
tion of the republic, and are also pro 








to come. 





Owing to depression in the last few years in 
the nitrate industry, in which the Chilean Gov- 
ernment is a partner through heavy loans to 
manufacturers, it will be necessary for the Na- 
tional Administration to watch its expenditures 
and revenues with care now and for some time 
Chile’s external debt record since her 
first external loan in 1822, however, has indicated 
an integrity as good as, if not better than, any 
South American Government, and political and 
economic reforms in recent years have 
promised progress. 


also 














gold bonds, dated Oct. 1, 1921, and due 
Oct. 1, 1926, with interest payable on 
April 1 and Oct. 1. Principal, premium 
and interest (as in the previous loan) 
are payable in New York in United 
States gold coin of the present standard 
of weight and fineness, free of all pres- 
ent or future Chilean taxes. The bonds 
are in coupon form in denominations of 
$1,000 and $500 and are non-callable ex- 
cept for the sinking fund. They are a 
direct obligation of the Republic of Chile 
and are protected also by a “negative 
pledge clause” similar to the one applic- 
able to the 8s of 1941. As a sinking 
fund the Government agreed to deposit 
with the fisca] agent of the loan a sum, 
payable quarterly, sufficient to retire in 
each year ending Oct. 1, beginning with 
1923, 25 per cent. of the total issue. The 
sinking fund revenues so deposited are 
to be sufficient to retire the bonds at 104 
and interest in the year ended Oct. 1, 
1923; at 103 and interest in 1924; at 102 
and interest in 1925, and 101 and interest 
in the fina] year. All bonds not previous- 
ly retired are to be paid at maturity at 
101 and interest. The sinking fund 
moneys are to be used for purchase of 
bonds in the open market at not exceed- 
ing the above respective prices, and un- 
expended moneys on each Oct. 15 are to 
be used on the following Nov. 15 for the 
retirement of bonds, called by lot, at the 
redemption price for the year just ex- 
pired in which the sinking fund accrued. 
The bonds were brought out at 99 and in- 
terest, to yield 8:40 per cent. to matur- 
ity, and for the remainder of 1921 
ranged between 98% and 101. In the fol- 
lowing vear they ranged from 98%, the 
record low, to 104%, the record high. 
The 1928 range was 100%4-103%, and in 
1924 to date the range has been 104- 
102%. The present price is 103, which 
yields about 8.2 per cent. 

Closely following this issue was the 
$10,500,000 external loan twenty-five- 
year 8 per cent. sinking fund gold bonds 
dated Nov. 1, 1921, due Nov. 1, 1946, 


tected by a general “negative pledge 
clause.” They are redeemable as a whole 
on any interest date at 110 and interest, 
if called on or before Nov. 1, 1931, and at 
105 and interest if called on any interest 
date thereafter. The purpose of the loan 
was to provide funds for the improve 
ment of the Chilean State Railways, in 

cluding electrifications and the purchase 
of rolling stock. As a sinking fund the 
Government agreed to deposit in quar- 
terly payments with the fiscal agent of 
the loan funds sufficient to retire an- 
nually 4 per cent. of the total issue at 
110 per cent. and interest up to and ir 

cluding Nov. 1, 1931, and at 105 and in 

terest thereafter. These bonds are to be 
applied to the purchase of bonds in the 
open market at not exceeding the then 
current redemption price. Unapplied 
moneys on Nov. 15 of each year are to be 
used to repay bonds by lot on the suc 
ceeding Dec. 15 at the redemption price 
for the year in which the sinking fund 
accrued. All bonds not previously re 
tired are to be repaid at maturity at 105 
and interest. This issue was offered ai 
99%, ranged from 100 to 103% for the 
remainder of the year, and from 100 to 
10%, the high record, in 1922. In 1923 
the range was 100-105, and 102-105 %. 
for 1924 to date. The current price is 
about 105%, the year’s high, to yield 
about 7.60 per cent. to maturity. This 
issue has never sold below par. 

The next and last of these four rapidly 
offered issues, indicating the pressing 
financial problems of the country, came 
a year later. This was the $18,000,000 
external loan twenty-year sinking fund 
7 per cent. gold bonds, dated Nov. 1, 
1922, and maturing Nov. 1, 1942, with 
interest dates of May 1 and Nov. 1. This 
loan, the only one not payable at ma 
turity at a premium, was offered in de- 
nominations of $1,000 and $500 in coupon 
form, registerable as to principal. Prin- 
cipal and interest are payable in New 
York in United States gold, free of all 
Chilean taxes, in time of war as well as 
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| ; | Neo SALES | ISSUES COMPRISING ANNALIST AVERAGES! tT 
o |_| | ! a aseell = © am ee are [ | | | a | oe See hes 
aN FES War Pra ‘anv’ UN OLY AUG SPT OCT OV DEC JAN FER WAR APRIL WAY JUNE JOLY Ave SPT OT NOV DE | Om = MAR al es JUNE JULY AUG. SEPT “OCT NOV. DEC. JAN. FEB. MAR rt MAY JUNE JULY AUG. SEPT. OCT. NOV. DE 
ee 1923 1924 Jj eS ae > = ———— ——— 
TWENTY-FIVE RAILROADS SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Net Same Day Net Same Day Week Ended June 7, 1924. 
High. Low. Last. Ch'ge. Last Yr. any Low. Last. Ch’ge. cast 75 1924. 1923. 1922 
une 2.... 62.60 62.21 62.49 — .08 60.99 | June 5.... 63.74 63.03 63.63 + .51 61.77 EAL Ne oy EES CPE PO Ee ere q 25 579,226 1,151,666 
= 3.12. 6315 62.60 63.00 + .51 61.80 | June 6... 63.74 62.87 62.89 —.74 62.31 ee ol eet tee een ae ae ea 281400 1080; 235 
June 4.... 63.90 62.94 63.12 +12 61.57 | June 7.... 63.20 62.83 63.09 + .20 63.65 | Wednesday ..... 2. cc eeccecceee eee ce eee 667,015 1,065,325 
ry ama Line bkGhSTASRAOSEHERCK OKEREOLESCRS ty 36 727,403 
= WUREET co ccccccccccccccesccccceccccccccccccsce 611,917 1,186,150 
TWENTY-FIVE INDUSTRIALS BORMTERT ccccccccccccccccccscccccccccsccscces 418, 680 611,910 
Net Same Day | Net Same Day 5 899 af 
High. Low. Last. Ch’ge. Last Yr. High. Low. Last. Ch’ge. Last Yr. rn a LA RE FALE TALEO EID 195 San . or 
June 2....106.50 105.74 + .28 10864 | June 5....106.78 106.18 106.55 — .26 109.78 4 
June 3....107.54 106.52 + 05 108.91 June 6 106.10 105.02 105.15 1.40 109.64 
June 4....107.82 106.75 106. 81 — .42 109.81 June 7. .105.39 104.88 105.31 + .16 109.71 : 
YIELD OF BONDS ON NEW YORK STOCK EXCHANGE - 
PER CENT AVERAGE NET RETURN OF 10 HIGH PRICED ISSUES "ER T 
COMBINED AVERAGE—S0 STOCKS Le neseeeasengnngng aes ace : 
Net Same Day Net Same Day | 
High. Low. Last. Ch’ge. Last Yr. High. Low. Last. Ch’ge. Last Yr. } } = +—+ = 
June 2.... 84.55 83.97 84.41 + .10 S4.81 June 5.... 85.26 84.60 85.09 + .13 85.77 ; | 
june 3.... 85.34 84.56 85.14 + .73 85.—) | Juns 6.... 84.92 83.94 84.02 —1.07 85.97 | | aa | 
June 4.... 35.81 S484 S.9 — “18 85.69 June 7.... 84.29 83.85 84.20 + .18 SH.68 
YEARLY HIGHS AND LOWS lode. | oe cad ae 
| | | 
High. Low High. I.ow. foonpet} —t—+ .., « 8. 4 zz a | 
*4024...... coccese 08.56 Feb. 82.26 Apr. errr 80.16 Nov. 64.12 Jan | } 
Bc ececccceeccese 92.52 Mar. 77.15 Oct. BONG. cccccccccecese 90.46 Jan 57.47 Dec —_ —— T T za T 
ae «++ 93.06 Oct 66.21 Jan Bee ccceccececeose 101.51 Nov 80.91 Apr | | 
BEencecseecesoscees eg pd Ss — ey os es oe age — oar — JAN FER WAR APRIL WAY JUNE JOLY AUG SEPT" OCT NOV DEC” JAN” FEB MARC APRIL AY JUNE JOLY AUG” SEPT” OCT NOV 
Ps eecccececcece 99.59 Nov 69.73 Jan. i inieeaemedatie 79.25 Jan 68.00 June l 1923 1924 
*To date. 
Same Week Year Same Period 
, Last Week. Last Year. to Date Last Year. 
—— ] Average net yield of ten high- 
TREND OF BOND PRICE S ON NEW YORK sT¢ CK EXCHANGI | errr 4.610% 4.649%; $.694% 4.662% 
PER CENT : ERAGE OF #8 IS PER CENT New security issues.............+.. $120,210, 486 $70,893, 450 $1,838,636, 149 $1,437,116,045 
a ' nape a | 
| oe jez | - 
=a PAR VALUE SOLD ON NEW YORK STOCK EXCHANGE 
“0 SS ee SS ee ee i Aas = nama s 
hi | | Week Ended June 7, 1924. 
7s| “4 Ms } ae oe tl t—+—+—+-+-+ 7 | 1924. 1923. 
; | * i ela Je -hteed yentay bGeheebhedtdbeeed bedheeceedencinannes $9,012,250 $5,343,050 
7% | i as ae 42" i f } % | DE ¢466060000666460000686000800000000008 10, See 350) 
= cee a re Wednesday ae 12 ) 
wo | 0 ti etek cbe as pea tee bis d whibenenned ens 
i . Sl cnincigshethedtanisthheteceisccucemeste 17.2 
| eee EE henideddavehtnsusiadsdtstpivesceuses 5, 480, 000 10,164,050 
72 . . . . . " ' ~ TUNE Y Ale mT oT Ww De | F . hom 
JAN FER WAR APRIL SAY UNE LY ALG SEPT OCT Nov DEC JAN FER MAR APRI Ay JUNE JOLY A SEPT we DE ES Ae EIT COE: 788,450 $54,511,600 $53,321,280 
| _1923 1924 J Stn nacacenanedscedetnuscedaed 1, 498, 354,630 1,394, 783,810 2,118,839, 805 
In detail the bond dealings compare as follows with the corresponding week last year: 
June 7, 24. June 9, '23. Changes. 
AVERAGE 40 BONDS IIE: fcc idsedbadechedwdckdsatsnentacds $37,887,000 $26,562,500 +$11,324,500 
United States Government.................... 18,736,450 15,186,600 3,549,850 
Net Net Foreign ROCTOCSSESCOCSCCORTOCES ECHOES CECE OCESS 9,083, 000 12,694,500 3,611,500 
Close. Change. Close. Change. ante $ddGeeheebNes sd eiatenecensbonensenws Peaaee 26,000 26,000 
june 2... ; ; eae 78.59 “04 June 5 TRS +.09 Vo cccvecccccccesccecscscccessessesecseseses 82,000 42,000 + 40,000 
e 3 eens : ‘ . . TS.65 +.06 i aqua eee +.06 a = ye 
— 6 rab heabenrgeiesiaaapanlaisings 7K. 7 it il — ? 7K 92 Ol PE venvedcdbudchaansadedusadwaakedaa $65,788,450 $54,511,600 111.276.5850 
YEARLY HIGHS AND LOWS 
FOREIGN GOVERNMENT SECURITIES 
High. Low | High. Low 
Ps cecccecceesedes 78.98 May 76.95 Jan. BOGE, 6c cecccccesscce 82.36 Nov. 75.65 Sep Previous Year Same 
i teneé 6edeGe RRS 79.43 Jan 75.58 Sep. De nw céccccecvcecscsccee GT a> 74.24 Dec ' Last Week. Week. to Date. Week, 1923. 
BE cccccccocccce -. 82.54 Aug 5.01 Jan. Pe caduesnescsceces 89.18 Nov. 86.19 Apr Bivitiods Come. DGS. 0. 2.00ccccccece 574%4@ 57 STR@ ITH 5Tw@ 5456 59144@ 59 
Macseececcecesoce + 76.31 Nov a756 June eer. 87.62 Nov. 81.52 Jan. 4 rer 100% 10FR@ 100, 1024%@ 98% 101%@101% 
BOSD. ccccccccccocce » 73.14 Oct 5.57 May Ps cccéccenccasentée 89.42 Feb. $1.42 Dec. BUEN GB e a ccccccccccsscccccces 975% iy Et 97% 99144@ 96 98144@ ws, 
1919. 2... cccccceces + 79.05 June 71.05 Dec. 1913...... Cevcccecove 92.81 Jan. 85.45 Dec. French a (in Paris)........! 52.90@51.75 52. 52.00 58.70@51.75 57.75@57. 15 
*To date. French W. L. (in Paris)........ 68.00@66.50 66. 65@66. 15 71.45@66.15 75.15@74.70 
In tne St ck M rket news of the week was bearish. It fea- the market as a whole was moderately reported to be due to plans of market 
O a tured lower production ratios in many stronger on the adoption of the tux operators, who expect it to be one of 
important basic lines, absolute close- legislation, but even this important de- the leaders of the next upturn. 
HE stock market developed a distinct- downs in the case of some of the rubber velopment did not serve to keep it Am Extreme weakness 


ly two-sided appearance last week. 
In one section of the list, that is, in the 
public utility stocks and in the railroad 
stocks, what might be termed a minia- 
ture bull market developed, and there 
were some wide and buoyant advances 
in many of the important public utility 
issues. On the other hand, industrial 
stocks were very irregular and in a 


number of cases, acute weakness devel- 
oped. Generally speaking, the industrial 


and textile plants, and an extremely 
small forward demand for materials of 
all sorts. Under these conditions a 
number of new low records were estab- 
lished in the industrial list. 

The market continues very profes- 
sional and there is not a great deal of 
public interest in it. A number of pools 
are operating in some stocks, particu- 
larly in the railroad and public utility 
issues. In the early part of the week 


going very long, and irregularity soon 
developed, particularly in the industrial 
shares. At the end of the week it was 
doing little more than marking time, 
probably awaiting some hint from the 
near-by conventions as to the trend of 
politics this Fall. 

The Wall Street explanations for the 
moves in particular stocks last week 
were as follows: 

American Can—Strength in this stock 


due in large part to the unsettled con- 
dition of the raw and refined sugar 
market. New low record for the pre- 
ferred touched during the week. 
American Sumatra Tobacco—Extreme- 
ly weak on seperti of reorganization of 
the company’s financial structure. This 
was denied, however, by officials of the 
company. They also denied that the 


Continued on Page 668 
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Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9 Dist. 11, Dist. 12, 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis Minneay 2 Dallas. San Francisco, 
Gold reserve .........$278,926,000 $92,819,000 $256,964,000 $306, 201,000 $84,770,000 $144,832,000  $451,495,000 $100,761,000 @Q} €Q $53,314,000 $290, 141,04 
Total bills discounted.. 19,526,000 37,989,000 32,436,000 rey 000 50,558,000 41,922,000 49,874,000 27,909,000 1 { 5,851,000 15,738,000 410, Ont 
Tot. U. S. Gov’t secur. 32,820,000 95,381,000 35,361,000 On 5,125,000 97,000 62,928,000 6,966,000 3.152, 01 23,922,000 24,392,000 40,917,¢ 
Due members res. acct. 126,469,000 767,812,000 122,996,000 38, 61,685,000 56,292,000 286,750,000 73,475,000 1°44 6.937.000 48,520,000 148,133, 
F. R. notes in cire’n.. 203,802.000 344,308,000 186,616,000 ds si8: 000 74,439,000 140,168,000 269,596,000 64,085,000 69,7 ) 3,818,000 43,199,000 08,811, 
| ore 87.1% 89.3% 83.1% 79.9% 65.4% 77.7% 82.4% 81.2% 9.06 66.4% 66.1% 80.5% 
Statement of Member Banks | Statement of the Feder al Reserve Banks 
Data for Federal Reserve Cities and in Federal Reserve Branch Cities. Combined resources and liabilities of the twe« 1 Reserve Banks compare as follows: 
- Now Terk. Chicago.- 1924. May 28, 1924. June 6, 1923. 
May 28. May 21. May 28. May 21. __ RESOURCES— 7 June 4, if fas — ao 
Number of reporting banks............ 67 67 48 48 eae ee de ae ca 1R'4 no #2, —_ s3, 000 $2,( aa’ 200, oe 
Loans and discounts, gross: Pp ; f : A 
Secured by U. S. Govt. obligations.... $80,396,000 $96,991,000 $27,035,000 $26,140,000 a — 
Secured by stocks and bonds.......... 1, 430,376, 000 =1,427,685,000 44: 168, 000 450,152,000 Gold held exclusively against F. R. notes 572,000 $2,150,328,000 $2,089,687,000 
All other loans and discounts 2,225,917,000 2, 211, 635,000 667,829,000 661,486,000 Gold settlement fund with Federal Reserve Boa 93,872,000 594,007,000 677, 

Total loans and discounts.... $3,726,689,000 $3,736,314,000 $1,138,032,000 ¥t.20%. 758,000 Gold and gold certificates held by banks 93,648,000 373,478,000 46,800,000 
United States pre-war bonds... 39,957,000 39,957,000 4,194,000 196,000 a - 
United States Liberty bonds. .......... 501,929,000 489,294,000 36,145,000 54°176,000 Total gold reserves...... ; 125,092,000 $3,117,813,000 $3,11: 36,000 
United States Treasury bonds......... 19,411,000 18,773,000 4,106,000 4,391,000 Reserves other than gold....... 99,827,000 96,461,000 84,552,000 
United States Treasu BORG ce veccccecs 313,755,000 317,471,000 80,432,000 79,714,000 5 of ae 
United States ctfs. of indebtedness.... 21,532,000 23’ 938,000 13,353,000 13,333,000 pe = pp: 
Other bonds, stocks and sccurities... 685,085,000 667,602,000 164,687,000 162,558,000 re ee nace 224 ye 05.304. 358.088 $9,100,318 

= $9. 611.4 b, Jade, 41,% « 

Total loans, discounts, investments. $5,308,358,000 $5,293,349,000 $1,460,949,000 $1,456,126,000 — gee Bins oy secceeccceces . 

Reserve balance with F. R. Bank..... 634,961,000 621,720,000 142,306,000 146,005,000 Secured by United States Government obligati 5,323,000 164,566,000 384,131,000 
EG ae tna entncek<oeee sense 69,409,000 63,207,000 27,614,000 27,138,000 Other bills discounted 66.097. 000 265,034,000 350,790,000 
Net demand deposits..............006+ 4,499,507,000 4,471,000,000 1,043,891,000 1 043,358,000 wet ee ‘ 
Thee GOORIN. occ cc ccccccccccccsccceess 658,241,000 654,762,000 383, 307,000 300,71) 10,060 ————— 
Government deposits........-.++.+ss+0+ 21,797,000 28,688,000 5,383,000 7,107,000 Total bills discounted ...... 101,420,000 — $429,600,000 — $734,921,000 
Bills payable: 16.073.000 oen.ece > 198.000 a oo in open market. ” 132,000 86,769,000 248,234,000 
Ss . S. Govt. obligations.... 16,575,000 6,075, O01 865, ¢ 2,193, nited States Government securities i 
rg Ad ey Sead neat ssieeenee 1,918,000 1,554,000 2,165,000 2,484,000 Bonds ...... “~ KR TR ) 098,000 17 Aanene 26,678,000 
——All F. R. Cities. —F. R. Branch Cities.— II 5 wnct ctvnceecseu de 16, 666,000 245,722,000 115,199,000 
May 28. May 21. May 28. May 21. €ertificates of indebtedness... 126,000 70 1 51,000 40,874,000 
Number of pupeeting Seats be0cceseeess 255 2555 197 197 i 
Seats One Seen Geese: 7 36,76 36,5 Inited Stat Government securities 890,000 $333,282,000 $12,751,000 
tions.... $147,729,000 $163,770,000 $36, 768, 000 $36,561,000 Total Unitec es G r ne, 282, 751, 
Pst By Sade ane 9 sasacene . 2,687,228,000  2,701,379,000 636,777,000 642,069,000 | All other earning assets. 301,000 551,000 55,000 
All other loans and discounts.......... 4,872,370,000 _4,852,994,000 — 1,634,816,000 1,642,988, 000 7 aese — 
707,33 7,718,143,000 $2,308,361,000 $2,321,618,000 Total earning assets........ $856,243,000  9800,188, pad $1, 165,961,000 

Total loans and discounts..... eee+- $7, 707,327,000 $7,718,143 $ 6,36 3 8, we ee cee oS os ED Sa go pee on 191,000 

i - bonds......-.+++- 91,491,000 91,384,000 75,008,000 75,023,000 73 707 OOO 531.954. ron 609,959' 600 
United States pre-war bonds : a 24476 9. Uncollected items ............... 797, 959, 
United States Liberty bonds. .......... Soe yyy wep poe 47,359,000 "eee eh 7,174,000 57,139,000 51,251,000 
United States Treasury bonds......... 33,325,000 "35,494,000 16,433,000 16,243,000 | Alt ater penearens.......... a 26.779, 000. 25,207,000 14'216,000 
United States Treasury notes......:... 485,194,000 489, 133,000 117,607,000 117,528,000 = 
United States ctfs. of indebtedness. 58, 150,000 61,233,000 19,894,000 21,274,000 no ee ees 
Other bonds, stocks and securities. . 1,352,214.000 —1,310,278,000 618,731,000 619,367,000 Tete) TEROUTORS coos sccsscss $8,523,000 $4,725,033,000 $5,111,704,000 

Total loans, discounts, aeatieene: es 462,674,000 $10,427 251, 000 $3,400, 795,000 $3,418, 412,000 LIABILITIES— 

Reserve balance with F. R. Bank..... ,042,809,000 1, eter ty = “aaa yy Federal Reserve notes in actual circulation 1, 884,039,000 $1,891,147,000 $2,250,213,000 
SEP Oe Sean natepacssesssccesses oss 146,166,000 10,528, 26 032, Federal Reserve Bank notes in circulation—net 317,000 1,628,000 
Net os deposits. . Seberccdeseoceses 7,865,758,000 7,840,937,000 1,910,528,000 = 1, 926,032,000 
Time d Dicnsaicakanentaes paecéene 2,104,562,000 2,004,032,000 1,292,065,000 1,295,783,.00 | Deposits: _ ian _— 
Fine are deposits. . esandnowedsennrn ee 56,610,000 75,043,000 25,189,000 33,175,000 5 ember _- -reserve account.. 5,047 000 eee 1, 95 629.000 
Seeccoseece ity 4 — 
Bills payable: ‘ Ree DE ciccochee &600%0 peat woe peng ott pegtiy 
fon. 24,072,000 24,503,000 40,003,000 28,744,000 GOP GOOG onc cccccccese on 221, 20,982, 29, : 
>) eplaalleeselerencemmre thts ar 32,213,000 36,484,000 28,809,000 26,889, 000 ee A Sanh 
—-Other Selected Cities.— | Total deposits .............. 11,134,000 $1,997,440,000 $1,976,029,000 
May. 28. May 21. nae sep rability items....... 6,199,000 488,715,000 537,938,000 
Number of banks reporting. ........-.-.scscsceecececeseececenecees 297 297 Capital ES Ss ccadecainess-6i00 1,456,000 111,493,000 109,363,000 
Loans and discounts, gross = . eg MED. nob 2ssccccscnsvsicocces ne 220,915,000 220,915,000 “18,168,000 
Secured by United States Government CRAIN, 6:4 606 0:0ht0s00000 $30,567,000 $30,615,000 "All other Habilities......... 730), 000 15,006,000 18, 164.006 
Secured 7 stocks and a N06 6600 0000000660 06400066064000000500 535, 885,000 375 106 008 fe Rs 995 aa 
All other loans and discounts...........+«++ bneesenethas wasaseceso 1,369,031,000 1,375, 185, 0€ nite. ........... 523,000 $3,725,083,000 $5,111,708,008 
Total loans and discounts.............-seceeeeeeeececeeceeeeees $1,935,483,000  $1.940,090, SOUP) tithe om Salet penises Op dena and Poderel i : a 
United States i Sa YTTITITITITITTITT TTT TTT TT sccece i asi ove act aoe serve note Habilities combined..... . 2, 2% 82.79% 75.7% 
ORGS. . cccccccccccccccsccsccces oeeeecsesecs . O47, nies 
United States frensury BORER. orcccccscsccccccescccceses Seenecenve 17,451,000 7,204, Se ew on bills purchased for foreigi biiiinie alanis on. sia 
ee Se CD kc se esiosbancneccahobsetenbbunseoe 59,712,000 62,479,000 COFTESPONGENES ...- ++ rere esee serene 0,118, Ob, ato, 
United States certificates of re, Nédaepecschaeredeasedases 8,931,000 8,717,000 — ~ 
Other bonds, stocks and securities....... se ecececencesccsccccrees | 450,129,000 ___ 452,485,000 . 
Total loans and discounts and investments.............0.0-000+ $2,746,711,000  $2,755,093,000 BAR GOLD AND SILVER 
Reserve balance with Federal Reserve Bank..........++.s++eessee% 165,659,000 1 7,994,000 maw Deke a ee Bar Silver 
SY BN ME an o-t AA O00 20-6560 0600:0.0006.6000600.06009006060006000600000 79,601,000 81,853,000 : in Lond 
ins <cot canoe cebeces coseaneaneneas asenseesrcoove 1, 626,907,000 1,635,093, nx in London. in — a. on N N.Y. 
Ti de Sl Aine rd bnendhes ote 0080bbe66besssaeeseotnsbendsekeeees 926,003,000 925,691,000 Last week....... oe See Te eee Ter TT --D5s 10d@M5s Obd 35 @3 YK, i74,.c@66%c 
 Bciencs "7-7" *asesseeecereesesecssosesss se 256,000 9,553 Previous week..........ses-+es0e: i ..95s 09d@P4s 11d 35 d@344d 66%4cQbEIAC 
Government deposits. Dhedhs00b6560000600 0000 $:6000600000606406006006 26, » . en eerneore sone ‘Tons 04d@038 10d sydesetta é7iec@trhe 
Bited ‘by United States G t obligati 17,276,000 15,463,000 | Same week, 1923...................-. * "9s 02d@89s 00d 31%d@31iga 8534c@64%c 
ae... cullen ceeem ta oan 39,088,000 41,740,000 | Same week, 1922.................... IIT gos 11d@91s 06d 35%4d@35%4d 72Mc@70Kc 
S “ 
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The Week in the Commodity Market 
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ANNALIST INDEX Of WHOLESAI F— FOOD PRICES 
4 a0 |e 
athe 
Hoa) anger Teeny o as” t 
t 5 1 4 tee, . hea wten*teogag®” t + Sptetys 4 
| 
ce. 2 1924 J 
WEEKLY AVERAGES 
eee 174.287 June 9, 1923............. 175.161 
May 31, 1924............ 173.120 June 10, 1922............ 181.401 
Year to date—180.980 
ay nope 
BD cccccccecece . 178.000 1918 . . 287.080 
re . 186,290 | 1917 261.796 
SE neneccceoss .174.308 | 1916 175.720 
MD steessee 282.757 | 191% 139.980 
1919 . 295.607 1896 . 80.006 
ITEMS COMPOSING THE INDEX 
Last Previous ~Range for 1924... ——Same Week—-~ 
Week. Week. I Low. 1923. 1922 
Hogs, medium to heavy . 87.2875 : $6. ate $7.10 $10.50 
Steers, good to choice 9.925 10.20 8.75 
Beef, salt, per 200 pounds.......... 16.50 15.00 16.50 
Pork, salt, per 200 pounds...........27.00 26.25 28.50_ 
Fiour, Spring patents...... teenie 7.75 7.50) 9.175 
Flour, Winter straights... osee Ee 6.50 6.675 
Lard, Middle West, pound........... .1085 11825 .12125 
Bacon, clear sides, pound...... ‘ .12125 .11375 1575 _ 
Oats, No. 2 and No. 3. oneness ARSTS 75 441875 —. 381875 
Potatoes, white, per bushel.......... o6 5700 90 
Beef, fresh, per pound........ 1500 .1425 .1400 
Mutton, dressed, per pound...... .1300 1050 1150 
Sheep, wethers, 100 pounds..... 8.00 8.375 6.75 
Sugar, per pound............... .0660 .0990 0580 
Codfish, Georges, per pound......... .0925 0875 .0925 
Ts cheno hneh5ed-e4ee-ce « scces 42D 4.40 5.6875 
Corn meal, per 100 pounds.......... 2.225 2.15 1.80 
Rice, extra fancy, per pound..... .- O77 0775 OT 
Ss, medium, per bushel.......... 3.1050 4.30 4.875 
Apples, extra, per pound......... co (oe 0975 -17875 
Prur.es, 60-70s, per pound............ .0575 0925 1250 
Butter, creamery, pound............ .3975 38875 3575 
gster. SS, ME ndtccdcececceece 3825 3850 3475 
. State, whole milk, pound. .2325 x .28125 -1875 
Coffee, ie col ccccsducaces 1456 “1075 118125 .1125 
































WHOLESALE COMMODITY PRICES 
Last Pye bn ag 
Commodit Unit. Week. Week. une 9, 1923. 
Adirondack aarese,  SPPPerrrrrrer ry 1,000 ft. $45.00 $45.00 a - 
Antimony (Asiatic), N. Y.......----eseeeeees Lb. 08% 08% — 
Bartey psnaicamesreraniaveesssascansonenees — “a 171 a o2'98 
Cast iron, Chicago. .. o.....eeeeccceeesereees ‘on f 22 - 
Coal, on. stove, Eo. pasaegekeeonssesee Ton (gross) 7.94@9.00 7. Ss 8.00@8.50 
Coal, f. o. b. mine, Pitts., No. 8...Ton (net) 1.85@1.90 a ” = 
Coke, ae GOR, 0.0.60 80005640 00605deseeseseue Ton 3.25 4 e-- 
Copper, ed ie daewdaedsnheed emeeadsae -12% Tom = 
Cottonseed oil -08% 08 -10 
Eggs, fresh, 25 -2414 26 
Gasoline, .20 .20 ely 
Bla, MO. Loccccccccccccccccccescecce 32.00 32.00 27.0 
BO, OE, BRI ccc ccccctccctcececsecses 32 12 -18 
fron, basic pig, E. 21.00 21.00 28, 14 
OG, TN, BemiGecccccccccnccesccsccsssonten Ton 23.26 23.76 30.77 
TEGGOUOS, GOMES 2 ccccccccccsccccccccvccesecs Gal. .14 14 14 
CEE. Tile 16:46 660666405 66.60 06064 06600600,00060% Lb. 07 -07 -07% 
Leather, OO Serr errr Tr eet rere Lb. .36 .36 _ ti 
I, GOR, 66.6 66.06 66 0660 0006060066668606008 300s 4.00 4.00 7.50 
DREGE GEE cccccesecscccccceceecvccsescesses Gal. 4 -94 1.14 
Pa. hemlock, base Si tccensadensnaened 1,000 ft. 40.50 40.50 40.00 
PR, GUND nob cdesscccontccccacesesecuesne Bbl. 3.75 3.75 3.25 
POGRORER, The Becccccssccccccccccvscecscscseses Bbl. 4.15 = 5.50 
< , s Oy ‘ a t 1 
Printcloths, 39-inch, 68-72s.......... “ fe. 10% 108 | .114%@.11% 
1: 7 
Printeloths, 38%-inch, 64-60s......... va. (Oe ct 2 oe} 10 @.00% 
Rubber, Pl., Ist Latex cr.. -20 .191%4 -28% 
Silk, Sinshiu, No. 1........ aiid 4.75@4.85 4.80@4.85 8.25 
Spelter, Bh. TOM, cccccccccccccccccscccceseos O65 0580 0640 
Re Sacre ataincdcccneveancuteckendekemed 42% 41% 4254 
BRED ccccccnccccesecccesccseceeososcse 5.50 5.50 5.50 
Wool, O., fine unwashed delaine, Boston....Lb. 52 53 58 
Wool, O., half-blood unwashed comb, Boston. Lb. 52 .53 .58 
Yellow pine timbers, long leaf, 12x12. ...1,000 ft. 53.00 53.00 63.00 
WEEK’S RANGE IN GRAIN. 
WHEAT. CORN. 
Last Week. Same Week 1923. Last Week. Same Week 1923. 
High. Low. High. Low. High. Low. High. Low. 
RO sccintaaas 1.06% 1.02% 1.11% 1.07% | July .......... 718i 75% 83% 79% 
September ....1.08 1.04% 1.10% 1.07% September .... .78% 75% -79% -76% 
December .....1.10% 1.074 1.12% 1.10 | December 71% 68% 67% 66 
OATS. RYE. 
Last Week. Same Week 1923. Last Week. Same Week 1923. 
High Low. High. Low. High. Low. High. Low. 
July ...seeeeee 1614 -43% 42% GS eer 68% 65% .12% 68% 
September .... -40% 39 -39% .38% | September .... .69% 675% .74 -70% 
December ..... .42 -40% 4014 39% December ..... ...- hee 15% 7414 
THE WEEK’S PRICE RANGE OF COTTON 
Net SameWeek, 1923. 
High Low. Closing. Ch’ ge High. Low. 
FAY ccccccccccccccccscccccccse coe 28.10 28.4 anf, 27.90 25.65 
QetOROP ncccccccccccvccssccccese 27.50 25.63 25.98 a 24.65 22.70 
December 2... cc ccccsccccccccccccmae 24.92 25.25 = 0. 24.14 22.46 
GOMGOTY cccccccccccccccccceccess 26.50 24.68 24.98 = 23.84 22.14 
PEABO. ccccccccecsscccecsceceses 26.65 24.80 25.10 i 23.75 22.10 





The Week in the Exchange Market 





RANGE OF DISCOUNT IN STERLING AND FRANCS 
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FOREIGN AND 


New York funds in Montreal were quoted at $16.56@$15.94 premium. 
principal foreign centres last week compared as follows : 





Last Week 
Normal Exchange. High. Low 
4.8665—London : 4.30% 
19.28 1 4.89 
19.28 4.32% 
19.28 17.57 
19.28 -30% 
40.29 37.25 
19.30 .82 
19.30 13.46 
26.28 16.79 
26.80 26.46 
26.80 13.53 
31.41 .O5Y 
| 48.66 y 30.4 30.25 
48.66 —Calcutta............ 30.38 30.25 
78.00 —Hongkong.......... 52.125 52.00 
ecce SOE cccccccceces 75.25 74.50 
}108.82 —Shanghal........... 72.00 71.63 
i Can cadecaneeees 40.87 40.25 
49.83 —Yokohama.......... 40.87 40.22 
BAGS —MaRMR....cccccccce 49.25 49.25 
42.44 —Buenos Alres....... 32.68 32.62 
St Ca ccessecesaeeese 11.00 10.68 
23.83 —Germanyt.......... 4,166 4,166 
20.46 =e beeesucs 0014 Ss .0014% 
23.83 —Poland............. 000012 .000011 
26.26 —Sathanies akia..... 2.92% 2.92% 
} 19.30 —Yugoslavia......... 1.228 1.20 
19.30 —Finland....... 2.51% 2.51 
19.30 —Rumania. «+ 43% 42% 
20.31 —Hungary............ .0012 .0012 


DOMESTIC EXCHANGE RATES 


Montreal funds in New York were quoted at $15.69@$16.30 discount. 





—_——_—_—_—_—- DEMAND. ————— 

Year 1924. Same me W k. k. 1923. Last 
High. Py High, Low. High. 
4.40 4.20% 4.62% 4.60% 4.32% 
6.85 3.42 6.50 6.39 5.18% 
5.4644 3.49 5.62 5.52 4.45 

17.83 17.20 18.03 17.96 17.60 
4.52% 4.04% 4.70% 4.61 4.36% 
37.84 36.69 39.20 39.15 37.44 
2.3 1.55 3.85 2.90 1.95 
14.18 12.12 15.20 13.62 
17.70 15.27 18.32 16.88 
26.63 25.82 26.66 26.56 
14.45 13.12 16.83 13.59 
. -02% 02° 15 
30.88 29.50 31.00 30.50 
30.88 29.50 31.00 .f 
52.50 49.88 53.62 ~ 
76.50 73.75 75.75 37, 
73.38 69.38 72.62 72.12 
46.13 39.08 49.13 41.00 
46.13 39.08 49.13 41.00 
50.25 49.25 49.38 49.25 
34.50 31.75 35.40 32.80 
12.15 80 10.30 11.05 
4,166 000 -0015% :0011% 4,166 
-.0014% -0014 -00144% .0014% 0014% 
000018 .000010 .0018 0015 000012 
3.01 2.88 3.00 2.9814 2.92% 
1.34 1.11% 1.38 1.15 1.22% 
2.53% 2.47% 2.78 2.77% 2.51% 
56 42% 414 51% 43% 
0052 0012 "0190 "0166 .0012 


ven under “‘demand” are offered and bid prices for 500-ruble notes, while those under “‘cables’”’ are the 100-ruble notes. 


The week's range of exchange on the 


CABLES, ——_—————— 
Same wk. 


Week. Year 1924, 1923, 
w. High Low. High. Low. 
4.30% 4.404% 420% 4.63 4.61 
4.8914 6.85% 3.42% 6.50% 6.39% 
4.33 5.47 3.18 5.62% 5.52% 
17.59 17.77 17.22 18.05 17.98 
4.31% 4.52% 4.054% 4.70% 4.61% 
37.29 37.88 36.73 39.25 39.20 
1.85 2.33 1.58 3.88 2.93 
13.48 14.20 12.14 15.22 15.06 
16.81 17.72 15.29 18.34 18.00 
26.49 66 25.85 26.68 26.60 
13.56 14.47 13.15 16.85 16.64 
12 15 .07 -12 07 
30.37 31.00 29.62 31.12 31.10 
30.37 31.00 29.62 31.12 31.10 
52.12 52.62 50.00 53.74 53.50 
74.625 76.62 73.87 75.875 75.375 
71.75 73.50 69.50 72.74 72.50 
40.37 46.25 39.20 49.25 49.12 
40.37 46.25 39.20 49.25 49.12 
49.25 50.50 49.50 49.50 49.50 
32.74 34.62 31.85 35.45 35.20 
10.73 12.20 9.85 10.35 10.35 
4,166 4,166 5,000 .0015% .0011% 
.0014%, .0014% 0014 00144, .0014%4 
000011 .000018 .000010 .0018 0015 
2924 3.01 2.88 3.00 2.98% 
1.20 1.34 1.11% 1.38 1.15 
2.51% 2.53% 2.47% 2.78 2.77% 
42M 56 42% 54% 51% 
.0012 .0052 .001 0190 -0166 











In the Stock Market 


Continued from Page 666. 
company had recently sold any of its 
properties. 


American Water Works & Electric 
Co.—Advanced approximately 15 points 
net, although officials of the company 
deny that there will be any change in 
dividend. Earnings are reported te be 
very good, however. 

Bethlehem Steel “B”—Weakness in 
this stock attributed to the general de- 





cline in forward business by the steel 
companies, and to the fact that Beth- 
lehem has been picked out as the mar- 
ket leader of the independent companies. 


Cesden Company—Sharp break in the 
stock due to unsettled conditions in the 
oil industry, and to the fact that a 
group has been attempting to market 
a large block of this stock. 


Famous Players—Strength due to 


pool operations as well as to the report 
that the company’s earnings are satis- 
factory. 


General Motors Co.—Six per cent de- 
benture preferred and 7 per cent. de- 
benture preferred touched new low rec- 
ords for the year in view of liquidation 
prior to the stock readjustment, to take 
place on June 16. 


International Paper— Another new 
high for the year, reached by this stock 
on new life put into the company by 
important interests which have been 
elected to the board. 


Missouri, Kansas & Texas, Common 
and Preferred—Strength attributed to 


extremely large earnings during the last 
few months, reported to amount to 
about $15 a share on the preferred stock. 


Pan-American Petroleum — Moderate 
strength during the week on earnings 
of $7.91 per share during last year. 

Pere Marquette—Directors declared 
the regular dividend, thus setting at rest 
reports that it would be increased. 

Southern Railway — Exceptionally 
strong, with a new high record for the 
year touched on reports that the divi- 
dend will be increased in the early Fall. 
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Week Ended Saturday, June 7. Bank Clearings By Telegraph to The Annalist 
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Stock Transactions New York Stock Exchange 


Week Ended Saturday, June 7, 1924 Total Sales 3,197,382 Shares 
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= is Che hern..... 3% a able Books | nom 41 on 2 ai 
oP paenaneranianaisees “2 June 28 Close. | Bar pany 1 ] . Pe 2 4 : 
co Seaman Ex. June: May 24 | gor Ry. & E Rat Pe P A 
Dodo oases eenoon 3% SA ne28 May 24 Bell Tell of El. pf e. rod. able. Book 1 1 
as 9 ae 1 : > A e. 
Atch., tong Line. noe \% Ex. a o July 12 | ssa d . i WE astciee a Q July 1 Close } Co: Nl P 
Atlantic a: @s.F.. 3% 8S July May 24 ston Elevat & El..$1.2 Q July 15 une 10 | Oh mpany. a 
Atl ast Li ie 2% Ss y10 Ju Do 7% ed ... 25 Q Ju June 20 | io Bell T R e- a: 
anta & W ne Co. $1 Aug. 1 ne1g | Do ie ER 1% ne 2 *M | Oklah elephe ate. riod Pay- 
icaae 6 aeonsates aoe nok je ae to a pend ee ss a on - 
Beech C roostook 2a @ a *Ma 5 | razilian T a eg Se 3 July une 18 an % ‘ 31. pf i , Jose 
Bosto Creek pf.. 1% une 30 y 29 | Broo r., L --. 4 s 1 Ju Ottaw at. Gas -- 1% QJ z June 2 ( 
see A Ju klyn U: . & P. Ss Jul ne 18 a&H kexeeale une 1 20 
octane 0 ig i eee July 1 ne 29 | Ce Union'G. pf 1% se £ | Pacif! ull Pow Be Q 4 May kon « P 
Buff. n & Pro IES ec Q July June { vent. fl. P oe ¢ Q July une 18 | P cific Gas & E wer pf. 1% July 19 y 31 Rate. ri e- Pay 
és »viden: oo ae uly 1 14 Ce ub, S -$1 4 @ Penn. C EI % ¢ 9 Ju : ) riod. 2 ag 
Do p usq icwise tl Q J *J nt. St erv. - Q Jul une 14 iin ae ee ‘ 2 June 15 ne 26 : { . able 300ks 
Canadian cocee ees i 8 sy * *May » Chi., ee EL. ae Q pod 1 Senn at | Se _ Lt. & P. pf ee + a 2 May 31 : ; . Q Peaggeh a 
esapea Pacific ....... 4 June 30 June 2 Do prio - S. & m ++ 1% Q 15 June 30 | Pina: Waker a te .. $1 Q July 5 June 30 gs _% Ex. Jut June 16 
on. pf. ke & Ohio...... 2% é June 30 June +4 Cin. a u. pf.. 1% July 1 J e 30 ! Phila ikisen oe Betas 10c Ex uly 1 Jur Ar ; i% QJ y 1 Jun , 
Chi. ‘Bur & Quincy we eeesees . § suiy ot June 15 | Solorade EN ig Q July 1 piste a a coe ae 3 y wed IP a July 1 Sune 16 
| OB fe pee ci 2 ied jest | rue aoa eS ae | ine 1 | cena Ls ty 8825 8 July 10 Sune 4y- 69 om 3 see 
o. & rere 3 une 25 une | io Is " a.) El. & P. P Jul un a. P. 1% July 10 : : An : 1% 30 J ~ 
Delaware é ist pf...-.-. 3% 4 June 30 June B | Ps = hy a kasi a & P. 2 Q sans é fone be a pf.. - Ist pf 1 Q June 16 —_ 28 ay adiat 2d pf Og Q June 30 nar 13 
= & ND agg 8s — 30 -— 6 Commonweal poe 1s S July 1 ay 31 ee ic Traction orate igi 1% % Q July 1 May 1 Ar Mi $1 June 30 June 13 
Great, Northern Q —= June *. an. a L ° Edison. -- 1% Q — 1 — 14 | San Joaq. L. & P ; ic S July 1 one 17 A 5 Q June 30 ‘a 1G 
Hocki R.R Q June May 4 Cons. Gas, N. 3 N.O.pf 1% Q a ne 14 | pf., Ser P. pr C uly 1. une 17 Pi Stk . une 1 
nia 4 28 | s. G oN. -pf 1% Aug une 1 | Do eries 2 July June D 25e * 4 
mi Caan Valley S Au 10 Ma (B Gas, E ttsee % QJ ~s @ 4 | 8 pf., Seri A « y 1 ne 14 4 xc Q July 
: n g. y 3 alt. cE. L -- 3 une 3 uly 15 jouth eries : 2 June June 1: n 2 July ily 1 
oe leased 1 S June s June 4 Do ~ i ceccces . & P. % Q sana =< Sis is Second & & Col. 4 eeeeeee 11 - Jon 14 Ma l De -f QJ y 1 June2 
Lehigh tats R. of Dw ah 2 S July 30 “June 14 pe oe Series arse sence 2 @ 6 May 4 o oe ata pt. 1% Q pete = Ma, 31 Am 1% Q — _— 20 
ey . N. J... u un "* Series B....... 9 J pf. 25 4 ? ay 31 At : of oo 2 ata sJune 13 
Little Se eee oRnowneens on Q on A 1 Tome 7 ed eat rneth S ears aE ; Q wuly 1 prinitield “i piles ne Q June 14 a +] Ree i ining 1% 3 July Ye June 12 
vet huyikill Nav., ° “201.35 G —_ ; a 4 Fy 7% pt Pr. 6% pt... Re i” 3 Sue : Standard ee o.) Ry. en S July May 31 ‘pe I'y ; f 1% Q — 30 7 1 
uisville & Nast =. ul un | Contl. Pass. Ry. 1 Jul en an ms an ae. ” , 1 Junel Am. We & % Q 7 3 san 16 
| Mobile ie & Nashville... 1 an “June 4 Degten For Ry., P i Q July 1... Tenn a eas El, pf.. 1% QJ ill on Anaiteds Big pt 1% Q July 1 June 2 
e Morris & iirmingham . 5 ae J bo Bf. ower & + Phila..§: “$3 g July : June 15 a ont Bower 24 ve. $1.50 Q July 1 *Jun rie sta m, & pl 1% @ July 15 June 10 
New 0. Ssex. . pf 2 ug. 11 une 2 etroit idiaon . de eeeee S June: une win st pf. st pf oO — A M:z le 14 D ir 6 % Q > a y 10 
N. O a Northeastern. S July *July ’ Duq See eo 2 30 M 15 ouy Fg Vane 1% ¢ ug. 1 ay A I . $10 July 15 June 2 
he . . 15 uesn .* Sai uly ay 3 “eee 1 Q Jul July rms pf eS a 3 J 20 
Do Texas & eactee. 6 3% S July 1 June El Paso e Light. 1% Q Jul 1 Ju 1 an = idee tiagae aa i Q i a a y1 D 1% Q:; une 14 une 14 
ee. seeeeees a 4. £3 Ae 2| =. Elect ist pf. 1% y 1 June 20 U Eoin nice ‘wat 5 ae ine {2 | Assoc in G July June 6 
N.Y secetesetsee ne sss 3* Ex. = 26 Tune 19 & ae P, ee Say 1% Q — 15 — 20 =e nt neg Phila... % Q re 1 June 1 — 1% eg July : *June 4 
u Zs St 2 aeragener Ps m3 Z| wquitable Til. sAbington ; & Sune 16 May 15 bt gD Ay ae $1.50 § 5 aontte 3 ais eo. June 15 
Serie: _& St. aaa 1% ” Dec. plan ote Phila. u.G yeaa e Ju g We enn C eam ant. 4 Q y 1 os ge as I i P 37hee ae cues om 
. N. ¥ s A. - L. Q a are E pf. as L. - ne 2 st Pe O..... pf. 1% July June { : : Aaa July 25 June 
> 2 & sdorhapalebore July 1 May 15 ute fe of | 2 July 1 *J = Phils x. Oot. . Q July < June on Babcock & $1 Q pind 25 aaa 18 
' aw Y.. iw em com. & 1% QJ y 15 Do Light 4 OE - s J une 16 innipeg E Pass i-- 3 1% Q June 30 June 30 mx Wilcox 2 Q June 4 May = 
! xi isk 6 We aly 1 May 1 Ree tees & Eins July 1 J Log oO ee eet Be 8 Oa BS 
Norwic & Weste est Ss Jul 5 | Gen. G Southw.. a) ae Q pid 1 cued 30 Ch ’ eh 1% Q July 1 June 9 Ree nee 1% Q July 1 June 15 
> h & m 3 as E PI Tie 8 y 1 e 15 ase BA Jul in . re) J 
oy ich & Worcester. .. ¢ fee i Fe 16 an Cee pf., Cl. ys He. 50 -y — 1 a 14 bear ree NK STOCKS 4 June 14 Bas heey in Q font 2 “Sep. = 
prior ry oe. 2 une 19 une 14 Sermattown Pass. | - $2 uly une 1 Chat urities | P — dle m. & pf © Apri. 5 *Dec. 20 
[re i duly “Tune 14 Gold stock Tee i HS IB : a a. Ree 2st Q Tuy 13 a jac BS RGM 20 
ny ag tiag “shines: - S ae i dee | Bell Taan oy a ino July 3 pce Avenue ..... ase 4 ate i. ane 17 | Beech-Nut 1% Q *June 7 
Pitts: b cegcae hicago. 1% Q Aug. 1 *Jul 3 | I. P ght... .$1. QJ Ss a ne 14 R. Avene... ..ee.. 4 Q July 1 June 17 on Nut ae Aug. 1 
West Va. pi %Qd Ss 1 @ y Ib ‘ower ry eesces 12% Q uly 1 une 12 National ae 6 July June 16 eldit acking Oc Q July 15 July 2h 
Va. coos 3% uly 1 uly 15 mt sees Jul Jun Nati ee ee on QJ y 1 *%J 6 Berk 1g “ Q J y 15 25 
Pitts.. McK 4. pel ig Jul *June 10 tat ot. im Go 3 > i aone fatlonal Gity Go... $ EJuy i ee oe hp ag dy - 600 ~~ hg aE 
Providence ee wagcte 2, 8 Aug. 30 "Aue. ia ix 2 jay dune 28 knees mies fiw | ee eee ee Q July 10 July | 
ading orcester. 1. ov. 29 ug. 1 5 ul une 15 abo scéiouay 2 Qd - cae 0) Do 8% t aaa elm * ly J 
Read Co, 2d rceste Dao J N 5Q y 3 e 15 ard al . .2 E uly une 1 % I 7. May 3 
in pt vr. 2% uly ov. 1 Jul June 15 ations... —te 4 5 + Do 7% | sees QJ a1 
Re <7 te. it 2... Qi 1 *J QJ y 1 J 15 onal - 4 uly 1 neta | oe - 1% une 15 
nsselae st pf.. -50c —— A yd —. —. ate Be ke June j Blument 2 Bs 
| op re Pa at pt: Boe $ i232 June 11 | M os ee os | TRUST Q July 1 ae | Bos ‘ix & July 1 SJune 
fen eer td ye 12 ny 3 Manuf, tng He g sub dans 7 ee cdg Sit sult | gee aig 9 ae | : 
gages uly y 26 Ww. Pit uly une 7 quitable ............. « - ss. ~ uckeye i & R..$1.5 J *J1 2 2 
a pf..... 1% Q Jul 1 Ju Mid Uthi tts... 3 Q 1 *J 7 Hu babble... sss seeeeces 5 Sotiag cy k $1.50 uly 1 me 2 
> ’ = ne 14 way G ties 2 July une aramty -......2..... Q July | Bust ipe Li Q J J 
Valle Pacitic SS *Ma a core 3 pr. pf.. Q J 1 J 7 | Hudoon oa ooesssoss: = 3 uly (1 | Do pt Line ‘et Boar une 14 
y R. R. of N.Y... 2% Q uly “June 7 —_ a ae le June . = Inited M cteg - » Fmd ojune 14 Bre 7 +281 @ June 16 — 
te + une 21 nenmanea W. Pe 1% @ July eo ae — P ~ 2 2 oe 0 Ju 320 Surrous ! iu ® ur 4 Apr. 2 
Am. Gas PUBLIC UTILITI july 1 June 21 bo on ~ ih me 2 sa *May 31 | Ro ei “— & ot June 16 Bucyrus Adding on pt. 3 iz July 15 July = 
J retearsrereeerrenes ag is Montana’ Power’ See 43%0 Q J y 1 Tune 20 sola... ——<« June 20 | BySPro Bladh: 2g dune m =, ; 
mc orn | 7 ” 6seee-e NCE on 3y-Pr Bld = ‘ ad 
sn. ES SS “2-10 Stk July 15 7 2 “aesmen Tike Q July 1 $Ju P INDUSTI $1.50 By-Products Bldgs. pt ot te = jane 
Be :: Tel.... - 1% Q June 16 June 30 jm gg 6 Light pi 1% Q Jury ; o> Adams Expr 2IAL AND M Q July 1 hese! s Coke pf ta “a eee June 20 
sateseneneeteesess 4 ” e 16 van ess ISCE June Fe Pin os as ++ 24 uly June 20 
Do veeveveveevereeee % Q pd 1 pa q New Yo Tel. & t pf. #17 Q Jul 1 *Jun 5 Alli thee vaaecz Rabo CELLAN 14 alif Py Q J 1 1 2 
“pee y 15 une 30 Ne rk Tele Tel. 75 Q y 1° e 12 ed Ch mely _ FT .LANEOUS yea sce py 2c uly 1 3 une 18 
Arkansa: teee Oct. 15 *Ju wport Ni elep. July June Allis-Chaime a ee QJ 20US salut ieee Sinaia ne Sy ae Q Ju Tune 2 
Arkansas Nat. Gas... "15 SBep. 20 wits, ae & Ble 8 1% 9 June 30 June 12 | Amal. Sugar 1 ‘bye pit. 1% Q June 30 *June 14 Canada. Bread ‘Sinise 1 Q une 30 sJune 7 
‘mn -. & . 135 ec. 20 Ni a, L . pf. . y 15 ° e 10 r ist rn July June C An. ‘ ad | 1g..00C uly June - 
oe. 5 *Ma agara F & Ont sace 2 June American i pf. % Q uly 1 une 14 an. ¢ Co QJ 1 J ‘ 
ws : Jeno 14 a - aeepeedege P peta O 3a ” Am. Ba ppeewess< ee ig Be tary Sune ag | Cartes n. ‘Elect Mitis ao on June 23 ojune 20 
, aoe ghee te ik tas aa = qely 1 Jun Bank Nota ae SS Janes | cu as Ge. na 2° 3 ie June ¢ 
dune 14 | NAB i Oi, Power Soe. © June 16 une 14 ee Rote pf 1.00 The Q dune fey Century cob 1% @ day foe 
Utiliti 1% ke Q uly 15 ay 31 seteees ‘ ae J sd erta bon M 1 June 16 June 
es pf. Hh J - — uly une 7 2d ills Q e 16 re 14 
prior 1% uly 1 une 30 Do Q July i J ‘ . pf Prod vO Jun June 
pf..$1.7 Q Jul Ju A pf. . ss «= uly 31 J une 26 | Chi d. ist & QJ e30 J ne 1) 
75 Q poor 1 Emo 14 yong oe cose a Oct. 3 July i2 Cal Begs te uly 30 June 16 
i 1 June is on aero oie. iy 3 Tan 31 Oct. 11 | Calumet & Hee yet ee aah: 
el Fa ves QJ J : la 1 ul 
4! pf. “= . 1% uly an. 1 ( ppl x y 1 
pDO PE nn vaeeeevesee q Qd 1 J 0 ‘1 Mf *} ...0e Jul June 16 
Ciga Be Rahn 3 uly une 1 ill & ¢ A Wc — y 1 18 
r pf eas Q 1° 4 The June 16 June 2 
SARE SO 1 Jul Ju el e % 
tees % y 1 ne 1 Qs 6 M 20 
ttteee 1% 3 July 1 sJune 1@ uly 1 weed 31 
uly u : June 16 
- * Sune if . 1 
j June ° 
June 20 
Co atenntenncliien July 
ntinue aly 2 
nued on Page 675 Aug rH 
hand 


— 





ANNALIST 


Monday, June 9, 





1924 





GOVERNMENT LOANS 
r decimal represent 32ds of 1 per cent.) 


UNITED STATES 


reg 
697% Lib Ist 44s,'52 


1, 7665 2% L ib a +s, 


“reg ‘ 
PR.N 8.162% Lib 4th 44s,'3° 


Pd 
rh 


FOREIGN SECURITIES 
NIK, 11S ARGENTINE Gis, ‘57 
e. 





City of Bordeaux ts, 
City of ‘Copen ‘3s Xa, 


‘ sy rr” , Ae és, 


y of Montevideo is, 2 


Czechoslovak Rep &s, °5 
3% DANISH M s f Ss." 


Dept of Seine . 


+ 


Dutch ot Indic 3 Gs, 47 


FRR 


KF KAR 


mr 


? 


¥ 


KING OF BEL/; (is, "25 
mh M45 


+ +44 4+ 


* king of Denmark 4s, ° 
1942. 


SRF K 


Kine of Neth 6s. 


x“ 


+ 
- 





¥ 


King 0 of mn Cc yonts and 


= 


1) 


King of Swede n = 


SAE FFs 


PARIS-LY-M RY 6s, ‘5 
REP OF BOLIVIA Xs,’ 


“ 
-- 


of c ‘olombia Glas 


“ 
te te 







of Finland ~ f 6s,’ 


Saxe 


oo > of Panama 


Re a Ur ruguay ‘Ss, 
STATE Q'’NSL'D 6s, 
1. 


St of R' R do Sul &s, ' 
State of Sao Paulo 4s,’ 


Swiss Confed s . Xs, 


+ 
s 


‘ 


Do Cent a. *“ 82 
Un S S Copen 6s,°37, etfs 87 
NEW YORK SECURITIES. 


PRS 


& 


- 


CORPORATION ISSUES 


ADAMS EXP 4s, 
Ajax Rub s f &s, 





Albany & Susq | Sie, 


YS 
101 
91 
107% 
Vth 
92% 
4 
105 
102° 
DR 
109 
907 
91 
23 
101% 
9) 
ww 
OSTA 
101% 
60 
87 
92 





91% 
100 
v6, 
SOL, 
66 
104% 
TA 
69 
66, 
101 
106 
109 
1005, 
TNS 
66 


103% 
84% 
99% 

106% 

120%, 

121 

101% 
90 
99, 
SOA, 
SS 
944, 


98%, 





Range, 
on tine Low Last C ‘h’s ge 
96% + 





Am Republics deb ts, 
Smelt & Ref 5s, 


“17 


Am Tel « “Tel col "4s, 


Shrugs 
Ime =I Es 


, 1943 Keane 101% 101% 10144 + 
Am WW&EI col tr 5s,'34. 90 TY 4 + 


Anaconda Copper 6s, °5: 


Armour & Co 4%s, 1939.. 86 
Armour & Co Del 5%s,'43 87 
Associated Oil 6s, : 
T& §'F xen 4s, "oi Sia RT 





3: 76% 
L 4%s,’44 is, oi, 
944 





Atl Refining deb 5s, 
Atl & Yadkin 4s, 


, LOC ‘WKS 5s,'40. 100% 100% 


Barnsdall cv &s, 2 3 
Bell Tel of Pa ref 5a. 


Braden Copper 6s, ~~" 


Bklyn Edis gen 5s, 


Bklyn- a. Tr sf 63,A,’68 706i, Toa 
Baya. err Co & Sub 


Bklyn Union Elev 5s, 
Brooklyn Un Gas 5s, ’ 
114 


K & ’? gen 58, 1937. -100% 





CAL GAS & EL refis,’37 rt 
Mos ; ae 





Can SS Lines s f 7s, 
Can Gen Elec deb 6s,’ 


Can Pac deb 4s, pe + = hy 


=. t 


Central New Eng 4s, ’6 
Cent of J gen 5s 


= 


ee ed de ad 


Cen Pac T M L 48,19 





Central Steel Xs, 


rt ‘hes & ‘Ohio con 5s, 1939. 101% 
Bn 89 





95 
Cc & O Coal’ Riv y* 1945. psd 
R & A Ist 4s,'89 81 
Do Potts Creek 4s, °46 





Chi & Erie ist 4 1982. 

Chi Gt Western 4s, 

. Ind & L ref 6s, 1947. “ote 
966 ‘ 





Total Sales $65,788,450 Par Value 


1924 
Low Sales 
821% 


TOY 
78 
61% 


67% : 


wO 
97 
Be ova 
54 
4% 
49%4 
96 
IR 
79% 
695% 
92 
97% 
9X14 
99 


104% 
5 105% 
74 





D614 


944 


89 


9S 
9214 
bh TR% 
4 100% 
» 102 
94, 


SOK 


784 


9014 
102% 
NY ¢ 


2% S7 
4 100 


98 
S6 
SO, 
5K, 
SOT 
91% 
9614 
101” 
81% 
, 106%, 
94K 


106% 
51 103% 


103% 
97% 
89 
9814, 
9714 
96 
89 

104% 
61% 
5314 2 4 
51 
4% 
SE ie) 
OM, : 
88 
89 
91, 


93 


0 
4 100% 
101% 
9% 89K, 
102% 101 
103% 100 
914 
100% 99%, 
S4y, 





12 
Pi 157 


. Mil& StP gen 4s,’S§ 











Chile ie col tr 6 


Do ref & imp tis, 
Do ref & imp tis 


Do St Louis div a 








Col Fuel & Iron 5: 
. 


Com’ wlth Pwr | s f 6s, 


Comp- Tab- man s f 6s, 41 
Con Coal (Md) re: 
Conn Ry & Lt 4%s, 7 
Con P & L ref 6%s.’ 





Cuba Cane Sug deb ) 





Cuban- Am a -— 8s,": 4 
Cumberland Tel ! 
DAYT'N & MIC ~ $46," : 
Del & Hud age 4s. 


Denver G & E ref 5s, 
Den & Rio G con 4s, '36 





Des M & Ft D 4s, 


Det & Mack gold 4s, 
Detroit Riv Tun 44s, 





Dom Iron & S - 








Duluth, S'S & Atl 5s, 
Du Pont de Nem 7s,’ 


FE CUB SUG sf 7%s,'37 
E T, Va & Ga con 5s,’d 
Edison E) (Bklyn) 4s,"? 

Edison El (N Y) 5s 5 





Elkhorn Coal cv 6s, 


Erie-Genesee Riv 6s, ‘57 

FED LGT & TRAC 

Fla Cent & P con hs, "+ 
. y 


Francisco Sug 7%s, 


Gen Refrac sf ts 


Goodrich (B ry aa 
Goodyear T&R s f Ss,’ 


Grand Rap & Ind 4%s,41 ’ 
Grand Trunk Ry 7s, 


Northern gen Js, 





Bond Transactions—New York Stock Exchange 


Week Ended Saturday, June 7, 1924 


Range, 
High 


Last Ch’ge 
S4 
71 
79% 
6356 


SO 


108, 
105% 


1035% 


944 


89% 


100% 


995% 
97% 


xo 


A, 10614 


67% 
56, 
di 
nis 
HOR 
65 
4 
D414, 
97% 


Ls) 


2% 106 


S4 
99% 
5 
90 
66 


104% 4 
4 102% 


91% 


6 102% 
4 100%, 
100 

100% 


S&S 
97 
Th 


By 115% 
102%, 


901K, 
93 


2% 112% 
j 104% 
; = 


91% 
ss — 


opi 10014 - 





ee 


SS 


ro 


te 
PSPs 


+. +4 





4 


+ 





$++4++4 


+e 
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Range, 1924 et | Range, 1924 et ) Range, 1924 Net 
High Low Sales High Low Last ¢ a ge High Low Sales High Low Last ch ge High Low Sales High Low Last Ch’ge 
100 oS Gt Falls Power 5s, 1940..100 100 100 | 85% 81% 16 N O& N ref&impt%s,’52 - 85 SK—- & | 2 76% 2 ST JO RY I 
We 7 ? Green Bay & W debBefs 9% 9% %%— 4% | S81 764% 10 N O Term ist 4s, A, ‘55. 8 80% 81 +1 a r 5s, 1937 no 82 82 
101% 100% 2 N O, T M st 6s | 7% T1% 2 St Jo & Gra i5% 75% ThkK+ %& 
s1 73% 10 HARLEM RIV-PORT- 5 ” Ser ma. ta 101% 101% + % 0 oon $ St 1 IM é& ISK gic IK% % 
CHESTER 4s, 1954.... 8&4 79% 80%+ 1% 91% SK Do income 5s, 1935.... 91 89% 90 89% 8314 ND Do unif & ref : % 89 89%+ % 
S6  S1% S$ Havana Elec Ry, Lt & P 9914 99° Do 54s, 1954, 'w 99% 99 99%, ; £ SI% R2 
5s, 1954 83% 82% 83 +1 103. 101% N Y Air Brake 28.103 103. 103 | om Til, 76%, 76% tk 
= on 2 oe — ~ © » 1952 93 93 93 + & 105% 103 \, : My ) ie”) 66D O9K+ K 
: % 55 Hershey Choc s f fis, '42.102% 101% 101% — } % 10314 25 og 2 ; % S35, 85 85K iy, 
8 83 UG Hocking Val 4%s, 1900-. 88° 87% ST i a2 hon “= 10484 104% + “ 101” 100% 100% + i 
9 90% 2 Houston Belt & T 5s, 3795 4% MK+ K% | ROM SHG 45 Do ref & imp 4%s, 2013 8914 88% an 3 92 92 "ee 
100 97. 1 Houston & T C 5s, "37..100 100 100 +1 9) 95% 295 Do ref & imp 5s, 2013.. 98% 97% oot ne 5k, 74% Th + % 
95% 94% 4% Hudson Co Gas 5s, 1949.. 95% 95% 954+ % | 77% 74° 22 Do 3%, 1997.......... 77 TOR TO%RL MK 6414 63% 64%+ % 
84% 803,340 Hud & Man Ist&ref 5s,'57 844 83°84 Ot OM | OTH 72% 14 Do registered ......... 76 = 75% TH + i 19% 7914 79% M4 
oie 58% 379 Do adj ine 5s, 19% - 6514 6 65 CU 1% «| ogOK 87 O14 Do deb 4s, 1942.......) 90% 89% soy, — % 721, 724 72! ly, 
6% 41 Humble O&R deb 5%s,'32 9X14 98 98K % 90% 20% 2 Do re -gistered SOS 6 oe 901K, WK, 901, a ae. ; Do 1 } 8134 80 80% t i 
| ya 2% s o3 4 77% 133 ko con 4 } . R25, : by 
95% 93% 103 ILL BELL THLref 5s,'56 95% 95% 95%+ % | 73x as) mee ot Taa"20 ren. 7 92% aoe 92% + * ID a oe oe eT 2 
SOL $ Til Cent 4s, 195: 5 ; 85 — 14, | weit vou 14 Fis 2s re 73% 7 13% iS : ad T83, THK, TS% +4 K 
| 76% 72% 14 Do M C col g 3%s, 98 74%, 14%, 74% — % | 101 994% 1 St P M \ 
nd = 4s, res a7 a7 Pt + % | 74% 70% 1 Do L S col 3%s, ‘98. 74 74 74 oe | ns, 193 100K, 100% 100% % 
on Wie age la OE ‘ aes ae -. | 9% 89% 5 N Y, Chi & St L 1s 4s,'37 90% 90% 90% y% | 99% 95% 207 St P Un 2. 98% 9S OHH + % 
‘ Do col tr 48, 1953..... 82% S20 S29 — % | 102° 100% 50 , C&StL 6s, Ser A,'31.101% 101% 101g a fn 84% 1 Sciot & 1. SX SSW SHIA + 1% 
_ ggg se teeeece = ior 102 + % | 91% 88° 2 Do deb 4s, 1931........ 914 914 91444 % | 104% 101K 46 Saks & C 42...104 104 104 
AS, DIE oecescces ~ o- | 4 Irya y Ee Z 255 205 y 7% 71% 3 Sa An 4 j 71 7S 78 1 
Do cof tr 38, i853, ‘reg 80% 0% soy ©. | Soe 86 7 N ¥ Conn BR tgs, 195) se oe Met f | oat ise 12 San A Pul 95% 9 9 —1- 
Do 6%s, 1933.......... 110% 110% 110% + % | 112° 109% 41 N Y Edison ref 6%s, 41. aie nant wk — “| aa sR GS Seab A I 59 ’ 
Do C, StL&NO jt 3s,'63 96% 95% 96%+ % | iO;K ‘gai ; ao % is & a ae 67% 66% , 4 
=~ i | y% 9% 4 NYGELH& P 5s,'48.101% 100% 100% —  % ¥ fs f G74 66% ‘ 
Ill Steel deb s, 1940. 94 N2%, of + 1% | 6° 8244 12 Do p m 4s, 1949........ 85 844 85 + 59% 43% 2X1 D j 5 1 Mil, 55 + % 
Ind Steel Ist 53, 1952...102 101% 101% — 9% | qow 59° 99 NY, NH&H ev deb is,'48 60% GSK Gey — % | BAK A HP ref 4 3 52% Be Me 
Interboro R T 5s, 1966.. 61% 49 61% + 2% | 4614 35% 16 Do conv : O54 45% 455 % ry, sol, GS 144 Do con 17%, 77 174+ % 
Do stamped ... ...... 61% 59 61K + 2% | yee 358 25 Do deb 4s, 19: ang ; om 45%+ % | 102% 100 38 Sharon Ste 41.1001 100 100° 
Do ts, 1932 ...-..... -- 62) SRK He 3 | RBM 70% 49 Do 7s, 1935...... <1 10% 41% + % | 10312 100% 15 Sheffield E 12 102%, 102% 102% 
Do cv is, 19 . 845 83 t ® 81 . 69 718 De Eg 1925 f SIs 51 81% + 8 SS e R3B% S Sic rra 4 F 19 “86 : S514 8514 li, 
Intl Agri col tr 55 55% 55% .. | co ay 7 Do nor acd dn 1055 - 80 79% 80 a 97 «88 70. «Sinclair Cor 137. $94 88 BBR % 
Do stamped ... ..... 7 1,7 +h) a a (8 ei eg Rage Bigs 5. 52) 50% 52 I | 90% 83% 56 Do 6 85° OR3% (BBY, 1% 
52. 9614 9514 96 . = % 47% 2 Do Cons Ry 4s, 1954... 49% 49144 49%¥+ % | WS Om , 5% as , 
Int Gt Nor Ist ‘Gs, 1952 Hi 9, 6 i | 99% 991 1 NY@N 927 | 99% 971,149 Sinclai 
Do adj 6s, 1952...... 4914 47 49% + 2% | Get gait - or Ist 5s, 1927.. 99% 99% I9A+ % ak. aD 9914 99% 99%+ 3 
Senge! ae i 93% 8 1% 60% 10 N ¥, O& W ref 4s, '92.. 62% 624% 6214 % | i ; 5 99%, 99% Ks 
Int M Mar col tr 6s, 1941 8414 83% S4 ‘ | gos of 1NY® obits s 2 2 | 99 95% 93 Do 6s. 19 99 98% 9% 
Int Pa 1st 5s, Ser A, ’47. 354% 54 85%+4+1 a es NY & Queens E L & I | 6 8150 99 Sinclair Pi x4, S34 
va Ce > 95 ; 51 | el 2 i EE a nio-k'5 St agora ee 99 99 99 | a4 te Sees I f<. SPA a t ; 
lowa Cent ref 4s, 1951.. 16 15% ISA % | soy 33% 6 N_Y Rys ref 4s, 1942 36-35% 36 y, | 9 94 24 Southern B $1. HIN M4 M4 
Do Ist 5s, 193S..... . OK 57% 60% 4 2 4014 32 8 Do Guaranty Mecatiak “ests 2 ie) 101% 97 Tm 5 So Car & ¢ af 1005 100% 10%, ‘ 
99% 9 4 KANAWHA & M2dis,’27 99% 98% 994+ % | on =— of N Y ctfs of dep... 36 35% 35% — % 5 2% So Porto 1 41101%, 100% 101 vy, 
79% 73% 44 KC. FtS & M Ry 4s,'36. 79% 784 78 oT Z| 3% 1% 13 Do adj inc 5s, 1942.... 2% 2 % 4 %& 105, 100% ,20 So Porto R £1. 101% 100% 101% + % 
% ih ) 4 ¢; i - , | 94% 93 «6 SWI 4 4 13% 94K, 
93 «89 133 KC P&L 5s, A, 1952.. 92% 92 92% + S| 4 Nh tt Do cfs of dep....... 2% 1% 2% 85%. 8] le ig Riser gr Saat BIL RIG 
70% 67 19 K C Southern 3s, 1950.. 69% 69% 69% % | % 89 7 NY & Richm G 6s,'51.. 94° 94 84 99% 97% 10 Ra ge ; OXI. 98 OR \% 
91° 86 69 Do ref & imp 5s, 1950.. 89% Ss& s8%— % | © 57% 6 N Y State Rys con 44s _ ss 9514 9214 125 D mv 4 9514 95 95+ % 
84% 81% 36 Kan City Term 4s, 1960. 84 82% 838%— % | gq, . 1962... eee eee eee ee 58% S84 584+ % | RTI, 85, OI Do ref 4 R715 87h S74 + 2 
9% 93 T1 Kan G &E sf 6s, 1952.. 96% 9 95K .. % 885) ~=614 | Do hs, 1962........... S585 = oe S83 X35 «138 D f 4 gs" vig aR 1% 
105% 99 23 Kayser (J) & Co 7s, 42.100% 99 9 —2 Me 92% * NY Steam Corp 6s, '47.. 964 95% 9%— % | 4° Kom 23 ) : 83% 835+ Y% 
1054, 86% 85 Kelly-Sp Tire s f 8s, '31. 87% 86% 87 — % | 81% 52% 1 N ¥ Sus & W ref 5 19% 58% 30% +1% | 100 952120 n I { 994 100. + 5 
65 60 7 Keokuk & Des M 5s 954 93% 95 N Y Tel gen 4%s, 1939... 95% 94% 95+ 1% 73 «GOL 331 D ; ¥ Wk WHedL 
etfs of dep............ 613% 60% 61%+ 1 107% 105% 36 Do deb s f 6s, 1949...... 107% 100% a | 106% 101% 166 D ‘ 105% 106 + 
73% 68 1° Kings Co El 4s, °49, stpd 70% 701% 70% — 1% | 105% 104 63 Do ref fs, ae =a “ae | 101 ie 192 Do bis, 19 £10014 105% + 3 
On 8S Bete °@ ............ 7014 70 70 — & | 48 39% 71 NY, W & Bos 4s, '46.. 48 47K 47% 4+ | 81 7. 7S Do M & . ce 
100 98% 1 Kings Co EL & P5s, '37 99% 99% — % | 101% 99 42 Niag Falls Po 100% 101 + % | gay 94% 90 Stand G é 1 44 
100% 95 5 Kings Co Ltg 64s, 1 100 «100 ae | 105% 103% 9 Do gen 6s, 1932.... - 104% 103% 104% + % 9 § 954%, 2 Standart + 
104° 101% 12 Kinney (GR) cv 744s,'36. 103 103% .. 103% 100% 1 Niag, Lkpt & O Pr 103 103 103 % 105 103 52 StlLe Te is 
100%, 100% 2 Knoxv & Ohio ist 6s,'25.100% 100% 100% 4+ % | 103% 99 22 Do fs, 1958...... 102% 102% 102% + 97% 95% 24 Sug st 3 
| 67% 61% $1 =Norf So pt & ref is, "61. . 66% 664 66%— % 100 0699 «Io. so : rs T 
9 Sk 20 LACKAWANNA STEEL . | 89 86 7 Norf & West con 4s, ‘96. 88% 88 sik + a “on ae = Seracune } 95 
con 5s, Ser A, 1950.. 92% 91% 91%— % | 87 86% 11 Do registered ......... 87 86% % sis cll . eee ; oe , . 
ss) 92 13. Laclede Gas L of St L | 89% 86K 5 Do P C & C 4s, 1941... SH 89% ny + yy 8% 93% 74 TENN EI 17. Ww AK 
ref & ext 5s, 1934..... 94%, 945% 9414%— % | 132 106% 123 Do conv ts, 1929...... 123% 120%, 120%, 3% 82 78% 10 Term Asst 1 
93% 91% 22 Do ref 5%s, C, 1953.... 93% 93 934+ K 98% 95 41 North Am Ed 6\s, B, ’4S. on 97% 9814 5% ref 4s, 19 S1% 81% 8IK+ kK 
98%, 93% 7 Lake E & W Ist 5s, 1937. 98 98 98 — % 93%, 91% 62 Do 6s, 1952............. 92% 93 + % 99 92 18 Texas & M1, 97K M+ % 
92% 87 8 Do 2d 5s, 1941........ 92% 92 92 — % 86% 844 4 Northern Ohio 5s, Rt 85% 85%— 1% iI, 23 Do ref 4 41, 54 4 + I 
96% 94% 42 LS & M So 4s ....- IQ 96% 974+ % 93 884, 51 Nor Ohio T & L ref = 47 91% 90. 91%+ % 49% 294 De yi 41K 42%,+ % 
> 4% 92% 13 Do gtd 4s, 1931........ 944% 94% oe” % | 84% 801%,177 Nor Pac pr In 4s, '97.... 83% 82% 83 i 104% 7 Tide Wa 04% 10344 104 M4 
ed 80 TK 7 Do 3%s, 1997..... .--- 9% 79% T9K— % |] FOR 56% 23 Do gen 3s, 2047........ 5% 58% S5SZ— & 108 27 Tok I OS 107 108 + 1% 
99% 97% 5 Lehigh Vy Coal : 33.. 9814 9S 981g — 1% | 105 101% 73 Do ref & imp 6s, 2047. 103% 103% 1034 — % | %SR 2 Tol I 925 98% 9S% 98% + 1% 
804% 764 Hi Leh Vy (Pa) con -~ 2003 80%, 79% 80%+ % | 83% 79% 20 Do ref 4's, 2047...... 82K, 824% 8244 % | 81% 72 D ts, 19 S14 SOS, 8114 + 
90 85% «39 Do gen con 4#%s, 2003.. 90 88% 88% .. 93 89% 6 Do ref ad imp 6s,C,2047 92% 92% 92% ; 100 15 Tol Tra 125.100 9M + k% 
9414 92! 4 Leh V of NY etd 4hs,’40 94144 93% 94%4+ % 93% 89% 20 Do ref ; D, 2047..... 924, 9214 9215 ““y | 96% { Tol, W 31 96% 96% 96% + 1% 
103% 101. 11 LV K R col tr Gs, ’28..103% 102% 102% .. 92% 89% 69 Nor States Pw ref 5s,'41 92% 92% 92% % - - 
103144 100% .. Lehigh Vy Term 5s, "41..100% 100% 100% — 1% 103% 101 28 Do ist & ref 6s, B, '41.103 102% 102%— ¥ G% ue ULSTE! 2. & G3 63 Lt 
39 32% 22 Lex Av & Pa Fy 5s, 1993 39 36 38 +2 10814 107% 144 Nor’west Bell Tel 73, '41.108% 107% 1084 % |} 98% 2 Union Ff $ 94 93 93%+ % 
102% 99 2% Lex & E Ry gtd 5s, 65..102 102 102 — % si pi a & — Vena? i 6% WAT ZB 
118 114% 5 Liggett & Myers 7s, "44..117% 116% 117% + 1 S7% 25% 22 OHIO RIV gen So, 1087.. 906 904 SUE % | a. eae ee ~~, e, , 
97% 95% 14 Do 5s, 1951...........- WY 96% 96% .. | 10514 103% 2 Ohio Pub Ser ref 714s,'46.105% 105% 1054 4+ % | (97% ; 1.. 90% 90h 80h 
SGim $4 7 Long Is deb 5s, 1937.... 8614 86% 86%4— % | 102% 100% «7 Do ref 7s, 1947........ 102% 102 102% t y% 102 Do ts, 194 Ol 101° 101 + &% 
301, 79 4 ‘Do unified 4s, 1949.... 80% 80° 80 — % | %% 94 8 Ont Transmission 5s, '45. 95% 95% 9% .. | Pe 2 106 Union Fa 91% 9% 91 + 4% 
100. 97% 2 Long Island con 5s, ’31.. 99% 99% 99%— % 9) §=6945% 21 Ont Pow N F's f 5s, ‘53. 98% 98 98 — % | HI 2t5 Do regi 9% 90 9 \, 
93% WY 10 Do con 46, 1981........ 93% 9314 9344+ 3% 100% 99% 9 Oregon & Cal gtd 5s, '27.100% 100K 100K —- 97% 445 Do cony 97% 97% 97%+ % 
97% 95 15 Lorillard 5s, 1951........ Wh 9% WR+ § 8S 85% 13 Ore RR & Nav 4s, ‘46.. 87% 87% 87% .. | 104% ct = Do Ge, i 103% 103% 103% + 
117% 114% 1 Do 7s, 1944 ...... "417° 117-117 - + & | 1034101. 6 Ore S IL. Ist con 5s, ‘46. .103% 102% 103 + 4% | ,89% 81% 11 Do Ist 4 00S. . SiMe NS Sith + 1%4 
914 38% 49 Louis Gas & El 5 W 89% 80% — 954 92% 46 Do ref 4s, 1929........ 95% 95% 954+ % | 103 a Do, ist 8. . 102% 102% W024 + % 
53% 79% 1 Louisy & Jeff baee 45,45 82% 82% 82% .. | 103%101 37 Do gtd con 5s, 1946, ..103% 102% 103 ft % | 10 Un Tank y aas 
9214 88i4 24 Do un 4s, 1940...... 9 % | 82% 79% 79 Ore-W RR & N ref 4s,'61 82% 81% 2+ % , , gg Og 10S, Lea MAT OS 
10S, 106% 12 Do 7s, 1930........... Y 101% 945% 23 Otis Steel 8s, Ser A, ‘41.96 94% 95. —1 | 1iteIllio $ Un Drug 13h 113% 113+ 
102K, 97% 24 Do ref 5s, 2003........ 102% ye | 8 8% 31 Do s f 7s, Ser B, '47. 89 87% 88S%+4 1K 97% 92% 35 Un Fuel A,'36 97 95% r+ 1% 
10244 100% 4 Do gold 5s, 1987... — % | ae SS oe $.. O8% G8 CEN 
104° 103% 2 Do NO & Mo Ist 6s,'30.103% 103% 103%, .. | 93% 9% 74 PAC GAS & EL gen & a a Gos hae 1 2.108 106% 107 — % 
107 101% 14 Do ref 5i%s, 2003....... 10644 105% 105% — 1% | ir Se 93 92% 92%— % oa” > ae ee 26 O64 95 96% + 2% 
838 7 29 Do South Mo jt 4s, 52. 83 81% 83 1 | 80% 75% 15 Pac Coast Ist 5s, 1946 78 78 - = i “> mo stam nw, 9% OY+ % 
87 N3% 3 Do Atl, ‘ x 86% fo% 1 \% 6 921% Pac P & Lt Ist. ref 5s,'30 jo 1% 95% 9514 | Si i9% 152 S Rub 47 80% 7 re 79% % 
97 % 1 Do Lou, 97 97 98% 96 Pac T & T Ist 5 937. .. 98% 9S 9x, i 10614 O0% 116 Do 104, 99% 99% Ky, 
95%, 94 1 Do } 9 % -- | 92% 90% 55 Do ref 5s, 1952.......: 925% 91% 924 — 1% | 101% 99% we I St 25, 100% 100% 10014 + 
102% 99 + Do 1963.102% 101% 102% 4+1% | 108 99% 1 Pan A Pet &T eq 7s,'30.101% 101% 101%4+ % —. _- | ao st Lae 10S 103% 103% + 
“1% 60 SS Do St L div 3s, 1980... 61% 61 61% .. | 100 9 17 Palas Leasehold gen gis es Geta s a ta i a is 
> a 14, ly, ™m— |} ac —oe = , 10, VIR IIR VOR + . 
117% 109 37: MAGMA COP ey 7s, 32..110% 109% 109%— % | 90 87% 4 Penn ona” Bet Ot et caskh | 8% 80 1S Utah I ti NIT SIR KIM 
10144 97% 27 Manati Sug s f Ths, 42.98” 9TH OTM — % | 97% 94% 9 Do con 4%s, 1960.. 7. 97m%+ % | St Sie Gl Utah 491 Wo 91 + % 
60% 56 41 Manhattan con 4s, 1990... 59 57% 584+ % 93% 901K, 133 Do gen 4i%s 92% 92% 4+ | 94 9K 2? Uti ( 7 O94 94 4 + 
a4 4 1 4 — 4) mt - | 
S5 83 1 Manila El Ry & Lt 5s, "53 R34, 834% 83% % | 102% 132 Do gen 5s, i 101 101% + % | 85% 538%279 VA J 
100% 99% 638 Market St Ry sf 7s,A,’40. 100% 99% 100 110% 107% 121 Do 64s 1936 109% 109%, ++ | ae Sm age + ‘ = a 
. a oo” 4 > Pe ae v/2 4 fx 1S4 él 4% 6054 + (%K 
10544 103. 22 Marland Oil 8s, 1931....104 104 104 --) | 109 106% 42 Do 7s, 1930 a 108% 108% — 4 . , - Es 
102% 98% 236 Do 7s, 1931............ 102% 101% 102% + 1% | 454% 834% 15 Penn Co gtd 4s, K, ‘53... 851K 85Ig NBIE 2 | go 1 14s 
101% 97% 15 Metro Ed ref 6s, B, 1952.101 100 100% % | 935% 90% 5 Do gtd 4s, 31... ' 935% 935% 935% + °y% | 731 > Hr eee ; 
98. 86% 10 Do 5s, C, “eT 89% 89144 89% .. | 92% 874 2 People’s G L & C (Chi) 4 ne ra a. Big } 
97% 3414 10 Metro Power 6s, 1953.... 97 96% 97 ie... 7 Ist and ref 5s, 1947 92% 91% 91%— 1 on OL 111 Va Ry . 
104% 101 14 Mex Pet s f cv 8s, ’ ..108% 103 1084+ % | 107 104% 9 Do con ts, 1943....... 10514 10514 10544 + i 1% we sill Va n + %& 
80% 78 1 Mich Cent 3%, 1952...- 79% 79% 79%— 1% | 76% Wi 27 Peo & East Ist 4s, 140.) 75% 74% 75% + “| ws 78% 10 . HE 
916 85% 63 Mid Stl & O col tr 5s,'36. 88% Sk% SHK— % | 32% 21° 6 Do ine 4s, 1990........ 30 30 5 o% 970 «1° Verdi : 
9%, 92 19 Mil Elec Ry & Lt gen & 9614 9114250 Pere Marq ist 5s, 1956... 96% 95% BOM, + % | get O27 vortit 
ref 5s, Ser A, 1951... 95 94 94%. 40% 76K 28 Do Ist 4s, 1956......... 79% 79% Twig ig | UO OF TN Vertis M 
93% 90 31 Do Ist ext 44s, 1931... 93% 92144 93%+ 1% 101% 99 46 Phila, Balt & Wash gen r a 100 96% IK WABA 9 
85% 80% 12 Do ref 5s, Ser B, 1961.. 83% 82% 83 .. | 5s, B, temp ctfs, 1974..101% 101% 101% + % | a N71 26 Do 2d ( 
100 (98% OS Do con 5s, 1926........ 99%, 99% 99% % | 96 91% 47 Phila & Read Coal 5s, '73 9! ai, 95 95% eH GS Do Ist 7 
97% 9% 1 Do ref 6s, C, 1953..... 96 9 96 % | 102K, 99% 27 Phil Co ref & col tr 6s,’44. 10144 100% 10rd — | 103% 101% 11¢ Wa F ta 
83% 1 Mil, Sparta & N W 4s,'47 85% 85% 85% — 92% 90 4x9 Do cv deb 5%s, 1938.... 92% 91% 9214 ‘i a 96% 9: { D 1%, 
97% 94144 15 Milwaukee Gas 4s, 1927.. 96% 96% 964— % | 43% 37 13 Philippine Ry 4s, 1937... 38% 371g 38g + 1% | 1001 991 Wast : 
700 oS 4 Minn & St L con 5s, ‘34. © 55 55 — 7% 8244 68% 10 Pierce-Arrow Xs, 1937... 74 73% 74 aa R21, 79% 1 Wa T 1 4 
23% 17 14 Do 1st & ref 4s, 1949.. 17% 17% 17% .. 102° 84% 22 Pieree Oil _deb sf Ss, '31 96% 96 96 — Y 9714 96 3X5 West | ‘4 i 
a 21° 13% «#1 Do ref & ext 5s, 1962.. 13% 13% 13% .. | 97% 94% 15 ; ik (3 58 36 Wester L @ 
102 100 4 De it Te, 0T........ 102. 102 102 % | 100 le 2 | wey 76k, 11 West i ‘a 
RS SOK 2 M,St P&S S M con 48,38 87% 86% 86% % | + 4% | 100 - 975K ry j 4 yi 
1 101% 26 Do col trust 64s, 1931. —_ 102% 102% — 1 | 94% 938% 5 ‘ oe 87 7914185 W . V4 | ¥ 
1 100-22 Do ref ts, 1946......... 10 100% 101 — % | 100%, 9814 2 "3 § » 99% 1, — & 99% 92% D ae 
83 97 Do temp 5s, 1949..... cam 83% 855% + 2% | 10044 99 80 Pitts Y & A 5s, 62, PO 100 —- 99% 100%™+ | 9° «Sok 7 | ry iv 
100% 97% 36 Do con 5s, 1938........ 100 «99% 100 +1% | 95 93 1 Pleas Val Coal 5s, 1928.. 95 95 95 + % | 103% 101. 1 ¥, 
tg 80% 75% 48 Mo, K & T Ist 4s, 1990.. 79% 79% 79%— % | 94 91% 11 Pocahontas Con Coll.... 938% 92% 9%—° % 107. 104% 1 1 § 
78%, 268 Do prior lien 5s, A, "62. 85% : | §7 80% 10 Portland Ry, Lt & Pow ; | 9% S6%% 21 L i 
7014 65 99 Do 4s, Ser B, 1962 Ist & ref cv 5s, 42... 838% 838% 83% .. | SI™ 7SI¢ 2s 4 
100% 94% 45 Do 6s, Ser C, 1932..... 100% 94 84% 53 Do ref 6s, 1947......... 94 «93% 9. 81% 77 16 L ¥ 
57% 51% 1032 Do adj 5s, 1967........ 57% 5 104% 103 4 eo eae 104 103% 103% =«—.«j 991, 964 5 West S  ¥ 
§ 75% 146 Mo Pac. Ist & ref 5s,A,"65 835% 32” 83% + % 105% 104% 6 Porto Rico Am Tob&s,’31.105 105 105 S 94 OOS 1 Do fag 0) 4 1, 
99% 94 39 Do Se, 1028............ 9%, 98% 99%4— % | 92% 8916 1 Pressed Stl Car 5s, '33.. 89% 89% 89%+ 3 111% 10854 47 Do 6 4 
98 877% 223 Do ist&éref és, Ser B,'49 98 996% 98 1% | 110144106% 9 Prod & Ref Xs, 1931..... "1095% 109% 109% + 1% | 105% 106% 4¢ Nt 1 1 
31% 841 Do gen 4s, 1975........ 59% 57% 58%+1 | 4114 39 2 Prov Sec Co deb 4s, ‘57.. 40. 40. 40 —1% | Get Bag 4k OW OB Hi : 
75% 68 4 Mob & Birm 4s, 1945.... 75% 74% 75% % | 100% 97 51 Pub Serv Pow és, 1948...100% 99% 1004+ % 99% 9S io Vi ms § , 
74 3 Mob & Ohio gen 4s, ‘38. 80 78% 80 25% 93 77 #383 Pub Serv (NJ) s f 5s,’59 93 91% 9M%— % G8 60 $ D .. 68% 66%, 68%, + 1% 
99 894% 19 Do St L div 5s, '27.... 99 99 99 % | 122 107% 77 Punta Alegre Sug 7s, '37.109 107% 107% — 1% 79% 31 28 Wickwi 5 G0 wt ma. 
oe 92 1Z Do Mont div 5s, 1947.. 96 o6 96 ns | : os i na . 2 98% 97% 66 Will ‘ ; gx} 9S 9x1 vi 
97% 95 2% Mont Power ref 5s, 1943. 96% 96 %%— % | 93 87K 50) READING gen 4s, 1997.. 92% 92% 92%— % 37 1S 100 Wilke 942.. 55K, 54% 55 ¥ 11, 
90, 86% {7 Mont Tram ref 5s, 1941. 89% 80% S9%+ % | 86% N34 15 Reading-Jer Cen 4s, 1951 85% NS NGI + 9x%, SO 124 Wi O41. 82%) 80m ROM if 
#2% 76 27 Morris & Co 4%, 77 76 76 — % | 91% SX 102 Reading gen & ref 414s, 97 91% 90% 91K+ K% 93° 47K 6 D. ) 0 ATK CNTY 1 
M4 92 1 Mortgage Bond Co ‘te. rhe 94 93% 93%+ % | 9514 92 29° Rem Arms Ist ts, 1937... 92 92 92 os 100 491c re = ; : 59 HY Ht ; rp 
95% 92 7 Mutual Fuel Gas 5s,'47.. 935% 93% 938%+ % | - a ‘a ~— ae ref Bigs. 1953 wo oo not + % | 102% 100% 42 Win I 41.1014 101 101. 
e iy ° ze » SDL — % or aes rain aa ar . 
101% 99% 7 NASH.CH & ST L 5s,'28.100% 100% 100%%— % | 99% 9Sig 4 Rich & Danv 5s, 1937... % iL wi, onig4 14 | 80% 1% 14 Wi is, 1949. . 505% 79% NOY ‘ 
58% 53% 1 Nassau Elec Ry 4s, 1951, | 87 St 3 Rio Grande Junc 5s, '39. 87 87 87 +2 ee peta re 
CEE nidcsnaseicesaac 55% 55% 554— % | 7h 73% 39 Rio Grd West Ist 48,'39. 78 77% 78 % pategtliate 7 ae oe 
9 %S82% 10 National Acme 7s, 1931 834% 83 83% % | 68% 60 81 Do col tr 4s, 1949...... 68144 65144 6&8 .+ 2% 97 4 100) Y’GSTOWV rés'4 9 M8 9 + % 
101% 99% 23 Nat Tube Co Ist Ss. 1953.101% 100% 100% t % | 9K 75 4 Robbins & Meyers 7s, '42 40. 80 80 ia A - 
974110 N E Tel & T ist 5s, ‘52. 99% 99 9%+4+ %/ 7 744% 71 Rock I, Ark & La 44s,'34 79 77% 79 + 1% Tctal sales ......... cece eee nceerececees $37,887,000 
80% $1 New Jersey Junc 45,'86.. a 30% 80% .. | 90 70 2 Rogers Brown 7s, 1942... 76%, 76 76 —1 mi 
9% 93% 6 Newark Gas ‘Ss, 1948.... 97 97 7 +1% ‘ SIK NOK 1 Rutland R R con 4%4s,'41 80% 20% 80% — % Grand tota te ereeeees $55, TSS, 450 
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Transactions on the New York Curb 












































































































Wi ; 
VEEK ENDED SATURDAY. JUNI 
‘ pita 
Trading by Days 
Sah, Net 
es High Lo aie bow 
Monday indus trials Oils Mining | i Foreign S5L, 60) 120 B a aS aaa ae oR , oop a tal i High i ow Sul 
. 4 97 - tonds to 3 i a : ; | ? : : 
_ sr | nin ‘Bonds “orelk: 7 eyboal pop — I Line.. by , Us) or 1@0SAN TOY High Low | 
bag sibay I Sle 145.000 $70,000 CHESEBROUGH MFG 2 bog 02 7,0) Silver King |! 3 2 
DUD sata eo rO . » 25 00 new, ¥ ve \ ol 7 SF ge ? i 
Prides ) 20,245 int Ln 163,000 23000 105 Ts ‘ . = W% 49% 49% 1 OS rt 1 ee Sere Horn M & D ns “4 
S: 7 $4,042 0.05% A090 161.000 1 000 WERUREKA PIPE _ 7 ins ‘ t 5 sat ¥) Spear Head Go 4 of 4 
ag | 3 is *61 ; Kk LINE 96% 95 ‘ JR 00 S . 7old 04 ( - 
17. S85 WNT - » in) $6,000 Hy ARG 1 ¢ - NE 4 95% 95% 1 1D 10 . »o = A Gold & Plat ; 7 "3 
He 3 = i oes aaiaia aie a ae cs 4 5] u 000 Stand Silver I - &% 314 + 
th is | . | ‘oo tz ny ‘ : gienae Hg Wig MiG 2% 02 4 i a aoe ! ses 2 z 7 
tet 0 “wie —— - . pos 1 MBLE ; Path 361 =a 0 o1 3,000 Super titi r 22 > 
> ; " =. $245.00) 61 ) 7 aa ri = SES, : : 
) a 170 ILLINOIS PIPE | gong piling 3 1.200 Tonopah | , I 
Range, 124 INDUSTRIALS 100 KN 05 Imp Oil (Can) cou “ie cs = ps 5 E ‘ 1 os a elmer ; | 
High low Sale yor lt 11 ann mer nce Pipe Lin J — ov 998 ong, 2% Ih, 2°00 Tonopah ae ome —- ; 7 | 
oa o> ge et ce” my ‘m) Inte io ae { oO ‘3 03 ' 3 ss ah Extensio O69 "3 
li 1225 ADIRONDACI High Low Last Ch re Wi2 124 <i ut rnational-Pet IN 16% 4 rm = %,000 Tonopah Midw: ) . - 1 
(0) Allied Packers P&L. 33 ol, 32, + fs eee “i> MAGNOLIA PET 130 ithe “ % 1 se 1,000 Tonopah Div a = “ i 
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What Aid Does American Self-Interest Dictate? 


man business from abroad the questions 


arise: 


What ways of granting credits 


are possible, and what part of the ma- 
chinery are they to be applied to? 


Reimbursement C 


redits 


Reimbursement credits for foreign trade 
purposes are just now the main reliance. 
The bankers of America have granted 
credits of this kind liberally in order to 
facilitate American exports, German im- 


ports of foodstuffs, 


ton and wool in particular 


financed in this way. 


of leather, hide, cot- 
have been 
As long as these 


Dividends 
























Pe- l’ay- 
Company Rate. riod. able. 
Childs Co. ($100 par). 3 Q June 10 
Do (no par) --60¢ Q June 10 
Do pf. ceceeee 1% Q June 10 
Cy TROON cicccccces 2% Q July 1 
i état chediseeacasue 1% Q July 1 
Cities Service - 3% M July 1 
Do = pestnccenec ae: ae @ 
Do pf. & of. B. se ece tos % M July 1 
Cluett, Pea. & Co. pf.... 1% Q July 1 
Coca-Cola --$1.75Q July 1 
MIS Snenihs 0.4 o016-aeGian be 3% SA July 1 
Com. Inv. Trust Ist pf.. 1% Q July 1 
« o_o pebnet wh eee Cae jae Q July 30 
| Peers 1% Q Sep 1 
© manee "(John T. ) Co. We Q July 1 
errr 3% SA July 1 
Continental Can pf ee 1% Q July 1 
Continental! Oil .........50¢c Q June 16 
Cramp & Sons S. & E. B.$1 Q June 30 
SEEM, 666604000 wee Q June 15 
SEL. Ghuatiehibe-tieadecke 1% Q June 15 
Corn Products ... - 25 tk June 30 
Crucible Steel pf... Q June 30 
Cuban-Am. Sugar.... Q July 1 
DGG cAknadewinsiescites % Q July 1 
Cumberland lh Line... 3 Q June 16 
Cuyamel Fruit . $1 Q June 28 
Davis Mills ..... Q June 21 
Decker & Cohn — June 15 
Detroit & Cleve. Nav a Q Juiy 1 
Detroit Creamery .. — Q July 1 
Dom. Glass com, & pf... 1% Q July 2 
Dome Mines cocese oe Q July 21 
Dominion Textile $1 Q July 2 
Sa 1% Q July 15 
re 3 Q July 1 
Douglas-Pectin ......... 2c Q June 30 
Dunham (C.Trevor), Inc, 5 — June 15 
Dunham (Jas. H.) a Co. 1% Q July 1 
tf eee -- 1% Q July 1 
| CRs 1% Q July 1 
Du Pont de N. & Co.... 2 Q June 16 
WE osecetsctvcecece % Q July 25 
Du Pont de N. Powder.. 1% Q Aug 1 
DL 64%2-ene0ea-e'e seees 11% Q Aug. 1 
Eastman Kodak since aan 3 
Mr  tbvecuesedvoenscaeds Tie Ex. July 1 
BP DG, coccccascccecnces 1% Q July 1 
Kastern > hgegapand Ist pf. 1% Q July 1 
Sarre rrr 8T7K%e Q July 1 
Eaton Axle & Spring .-.-40c Q July 1 
Eisenlohr (O.) & Bros. pf. 1% Q July 1 
Endicott-Johnson ....... $1.25 Q July 1 
_ 2 | PRR ere . 1% Q July 1 
Fairbanks, Morse & Co..65c — June 30 
Famous Players-Lasky. “$2 Q July 1 
Fed. Min. & Smelt. pf... 1% Q June 15 
federal Motor Truck.... 3 Q July 1 
Fisher Body Ohio pf..... 2 Q July 1 
Foundation Co. ......... $1.50 Q June 15 
DM aebeddeservoeserad $1.75 Q June 15 
Galena Signal Oil. 1 Q June 30 
ff ear 3 S June 30 
Ve Sr 2 S June 30 
General Baking $1.50 Q July 1 
Rae $2 Q July 1 
Gen. Cigar deb. pf...... 1% Q July 1 
General Electric......... 2 Q July 15 
Do special stock ‘ Q July 15 
General Motors Q June 12 
DO TH GOD. .cciccoccoce Q Aug. 1 
BO Gb GOB. ccvcccvecccce Q Aug. 1 
oS aaa Q Aug. 1 
General Petroleum. Q June 15 
Grant Port. Cement ‘pf.. SA June 16 
Glen Alden Coal.... 0 — June 30 
Glidden Co. pf 1 Q July 1 
Globe Soap Ist, 2d and 
EE Thane occ us kaw sare 1% Q June 16 
Globe-Wernicke ......... 1% Q June 10 
Golden Cycle M. & R.. 3 Q June 10 
G'dyr. T. & R. of Can. - vf. 1% Q July 2 
Grasselli Chemical. 2 Q June 30 
IEE £6:566.c06966s.c0n80 1% Q June 30 
Great Western Sugar... .$2 Q July 2 
Ae 1% Q July 2 
Greenf'd = & D. 8% pf. 2 Q July 1 
BO GH Pb. cccccsccccce - 1% Q July 1 
uantanamo. Sugar pf.. 2 Q July 1 
Great A. & P. Tea....... ‘$1 Q June 15 
Gulf States Steel........ 1% Q July 1 
ee san ae stccoe a a aa 2 
Do 2d pf........ evccccee AB Q@ July 1 
DO GO cccccccccccce oe 1% Q Oct. 1 
DO GO ccccccocccscces 1% Q Jan. 2 
Hammermill Paper pf.... 1% Q July 1 
Hanna (M.A.) Ist pf.... 1% Q June 20 
Harb.-Walker Refrac. pf 1% Q July 5 
Harmony Creamery pf... 1% Q June 25 
Hayes Wheel 75ec Q June 16 
Do 7%% pf...... 25 — June 16 
Hecla Mining Q June 15 
lielme (Geo. W.) Co.... Q July 1 
lie. cad ncseaseus Q July 1 
Hercules Powder .. Q June 25 
Homestake Mining ... M June 25 
Hood Rubber .... Q June 30 
Hudson Motor Car.. Q July 1 
Hydraulic Pressed Brick. Q July 1 
Ide (Geo. B.) & Co. pf.. 2 Q July 1 
Imp. Tob. of Canada.... { — June 28 
—_— Oil & Gas Q June 30 
Q Sep. 30 
Q Dec. 31 
tiltnots Pipe Line........ — June 30 
Ingersoll-Ran Q June 
De pt. ..c.0- 8 July 1 
inland Steel pf Q July 1 
Ind, Pneumatic Tool. Q July 1 
Int. Business Mach. ... Q July 10 
Int. Buttonhole Mach. Q July 1 





tjooks 
Close 
*May 29 
*May 2 
*May 29 
June 


June 
June 
June 
June 
June 
June 
June 
June 
July 
Aug. 15 
June 20 
June 20 
*June 


*June 25 
June 16 


Continued from 


credits are not disproportionate to the 
German income from exports, there 
no objection to this form of 
on the contrary, it strengthens the for- 
eign trade situation of the United States. 
As far as the collaterals are concerned, 
most of them are easily marketable, so 
that the risk involved is very small. 

The German export trade generally 
does not offer commodities of the same 


marketability, except chemicals, &c. 


is 


credits; 


Most 


of the German export articles, machines, 
furniture, household commodities, hard- 


ware, toys, 


electric apparatus &c., 


can- 


not be considered as collaterals of the 


Declared and Awaiting Payment 



























Continued 


Pe- Pay- 
Company Rate. riod. able. 
Pe, SOE in iccscccnecad $1 Q June 30 
Pe ,. isesissnsdavdwaas 1% Q June 30 
Smt... BEAPVOREOR 260 ceed $1.25 Q July 15 
DEE: ndsakcbomesanae 1% Q July 1 
WR OD ans a cdscaennued $1 Q July 1 
a era ae $1 M July 1 
Ss: Te OE. wresakades 1% Q July 1 
DOO autiatannaaedeaenes % Acc. July 1 
Intertype 1st pf......... 2 Q July 1 
DR BP Ge icccavnaccscns 3 S July 1 
Jones & Laugh. Steel pf. 1% Q July 1 
Jordan Motor Car.......75e¢ Q June 30 
DO icdescntucadesas 1% Q June 30 
Kayser (Julius) & Co. pf. 2 @ July 1 
Kelsey Wheel ...........$1.50 Q July 1 
Kennecott Copper ..... 75e Q July 1 
King Philip Mills........ 1% Q July 1 
Kresge Dept. — pt.. 2 Q July 1 
Kresge (S. 8.) Co....... 2 Q July 1 
i Sree eee 1% Q July 1 
Kress (S. H.) & Co. pf.. 1% Q July 1 
Lake Tor. Boat Ist pf..70c — June 30 
Lehigh Valley C. Sales..$2 Q July 1 
Liggett & Myers Tob. - pt. 1% Q July 1 
Loew's, Incorp. ; .50e Q June 30 
Lone Star Gas GES tc Q June 30 
Loose-Wiles Bis. 1st pf 1% Q July 1 
5G. FE DE. cn ccacssccscece we eee bee, 3 
Lord & Taylor 2d pf....12 Ace July 1 
Lorillard Co, ($100 par). 3 Q July 1 
FF FC eer the Q July 1 
2 3 eer July 1 
Ludlum Steel ae July 1 
yon & Healy pf. ....... July 1 
Mack Trucks ...... oeese June 30 
Do ist & 2d pf......... 1¥ June 30 
Manati Sugar pf........ 1% Q July 1 
Manhattan Elec. Supply.$1 Q July 1 
Manhattan Shirt pf..... 1% Q July 1 
Mathieson Alkali W. = 1% Q July 1 
aE -s¢daciaibonene> ON »c 1 
May a. Stores / 1 
BO PE. ccccccvescesccece Q 1 
BO GD coscccccceccccs 1 Q — 
McCord Rad. &M. Cl. A.75c Q July 1 
McCrory Stores pf...... 1% Q Aug. 1 
Merch. & Miners Transp. 2 Q June 30 
Mergenthaler Linotype... 24% Q June 30 
Mexican Petroleum ‘ Q July 21 
> eer cree 2 Q July 21 
Midland Securities. Q June 30 
2 rere rrr ee cx. June 30 
mane Steel Products. July 1 
PererrrcrT Ty Terr June 17 
Do PE necdnc0086b.60.0002 July 1 
Oe. Ge sacentowsawad June 17 
Minnesota Sugar.. 4 — July 15 
Montgomery Ward pf.. . 1% Q July 1 
Se I Mls 6 awd gs-scnced 1.75 O July 1 
Montreal Cottons........ 1% Q June 15 
BPO PE. cccccicccessesecss 1% Q June 15 
phouunaie Producers. 20e Q July 1 
i) > Ex. July 1 
Mother Lode Con. Mines.37%c SA June 30 
BEOGOe WEE occ scoseces 2 Q June 20 
CS SS Fa 12%c Q June 16 
PEs DEED esccecnseen Se Q July 15 
Nat. Breweries Q July 2 
ee Me. wptsaeasccesiweene Q July 2 
Nat. Brick pf — Aug. 15 
‘Nat. Dairy "Muntiahie -ne «€©Q July 1 
Nat. Fireproofing pf..... 1 - July 15 
N 30 
14 
2 
bene badeseiees 16 
Nat. Supply pf.......... 30 
BME, BUPA 2. nccccssevcs 
Nat. TOR .cccccccccccces 
Ws EE. DE isistoncsaceun 
Wat, Tramslt .ccsccscces 


New York Transit. 
N. Y. Steam pf 
North American. 
BM, sive densstvewnens 

North Am. Provision pf. “1% 
Northern Pipe Line...... $5 
Nunnally Co. pf oh 
Ohio Oil 
Orpheum Circuit 
Do pf. 
Otis Elevator 
yoo Bottle 


EE, pn anedscntesa gees 
pot Motor Car pf... 
Pacific Oil 
Pan Am. P. 
Paraffin Cos. .....<se0 

> ae 

Penney (J. 
Pennok Oil 
| PCR rrr rrr re 
Pettibone, M. Ist & 2d - 
Phillips Petroleum 
Pierce-A. M. Car pr. 
Plymouth Cordage .. 
Pressed Steel Car 

BE Wis. 9055:000.066an060s 
Price Bros. 

Proc. & ae dons 1... 
Pure Oil 8% p 








Cc.) Co. 


pf... 


pf 2 














2 
ib GUE Se5ccns . 1% 
Do 54% pf. a ae 

Gene Oats ale 
SO errr - 1% 
Reais Corp of 3% 

Railway Steel FA 2 
Sk peer re peer "1% 
Real Pink Hosiery....... 62%c 
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Q 
Q 
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Q 





7] 


coe | ©LLLLOLOO= Le 


G — it ht 
ellen ict tell 


July 15 
Aug. 30 
July 1 
June 30 
June 20 
July 1 


from 


Books 
Close 


*June 
*June 
June 


15 
15 


25 


June 16 


June 
June 
*June 
*June 
June 
June 
June 
June 
June 
June 


June 


June 


June 2 


June 
June 
June 


June 


June 
June 
June 
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June 
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Page 661 


same marketability. 


man export trade is able to secure re 
bankers 


imbursement credits either by 
of the importing country or by the Gold 


Discount Bank. 
In addition, 


Germany are granted, from abroad on 
the basis of special guarantees. 
discount credit could ie 


a long-term 


However, the Ger- 
=_- 


‘e- 


acceptance credits with 


} 


Thus 


placed for a big German house by per 
sonal guarantee of its directors, furthe 


secured by 
German warehouses. 
turers often offer 
property as a_ guarantee. 
























marketable collaterals in 
German manufac- 
mortgages on thei 


Austrian 


Page 671 
Pe- Pay- 

Company. Rate.riod. able 
Realty Associates Ist pi. 3 July 5 
Reece Buttonhole Mach..30c Q July 1 
Reece Folding Mach.....1c Q July 1 
Reliance Mfg. pf........ 1% Q July 1 
Rem. Typewriter Ist pf.. 1% Q July 1 
Do Ist pf., Series S.... 1% Q July 1 
TP A Mee cresdencene 2 Q June 20 
Renfrew Mfg. pf........ 1% Q July 1 
Reo Moter CaPr..csccsss 10e Q July 1 
Oe cx0dyssstueanarenne lie Ex. July 1 
Rep. Iron & Steel pf.... 1¥@ Q July 1 
Reynolds Spg. pf. A& B1% Q July 1 
Reynolds Tobacco com. 

r & B anc = Q July 1 

Do pf. - 1% Q July 1 
Royal Baking Powder. . 2 Q June 30 
a Ia one 1% Q June 30 
St. Joseph Lead......... We Q Sep. 20 
St. L., R. M. & Pac. pf.. 14% Q June 30 
Savage Arms Ist pf..... 1% Q July 1 
De Me Sa cetevenecees 1% Q Aug. 15 
Schulte Stores .......... #2 Q Sep. 1 
rrr rr +2 Q Dec. 1 
| RRS ee Q July 1 
Sears, Roebuck pf. 1% Q July 1 
Shell Union Oil........ ne 8 68Q June 30 
oo Shef. S. & I. % Q June 20 

DE Asetsnesaass 1% Q July 2 
Pt. ee Me 5 — June 20 
South Porto Rico Sugar. 1% Q July 1 

St ere ere Q July 1 
Southwest Pa. Pipe Lines 2 Q July 1 
— (C.G.) & Bumper 

dais pale eRe aaa ae ere 2 Q July 1 
Standard Oil of Cal.....50c Q June 16 
Standard Oil (Ind.)..... 62%c Q June 16 
Standard Oil ae -0c Q June 16 
Standard Oil (Ky.) . «= Q July 1 
Standard Oil ey 3 5 — June 20 
Standard Oil N. J. ($100 

EEE re 1 June 16 
Do ($25 par) 25c Q June 16 
ere a Q June 16 
Standard Oil (N. Y.). Q June 16 
Standard Oil (Ohio). ‘ Q July 1 
Standard Plate Glass...75¢ — July 1 
wey Textile Prod, pf., 

_ SEE et ae 1 Q July 1 
eiouien ES ee July 2 
SS ear 1 Q July 1 
Stromberg Carburetor ...$2 Q July 1 
ow eae 3 Q July 1 
Swift International......90c — Aug. 15 
NS SR, ose eik pins 4004 T5e June 30 
Texas Gulf Sulphur. ....$1.50 Q June 14 

er errr 25c Ex. June 14 
Thompson-Starrett ...... 6 July 1 
Tobacco Products ....... 1% Q July 15 

WM vas aae-scdvicwcn - 1% Q July 1 
Todd PE Pree $1.50 Q June 20 
Tonopah Ext. Mining....5e Q July 1 
Truscom Bleek ....ccccsee Q June 16 
Tuc — Tobacco. — July 15 

Me. ntaseanecaes wees Q July 15 

Undervrood Comp. M. pf. 18, Q July 1 

pf. 1% Q Oct. 1 

Q July 1 
Q Oct. 1 
Q July 1 
Q Oct. 1 
Union Carbide & Carbon.$1.25Q July 1 
United Cigar Stores..... 2 — June 30 

DE svs0sed.000%5050800% 14% Stk June 30 

OE SPOR rrerrr eer 1% Q June 16 
United Drng ist pf...... 8i%ce Q Aug. 1 
United Dyewood ........ $1.50Q July 1 
SE PEERED g.ccsccccicesa 2% Q July 1 

aa eR <sivcvccs Ce ae Ome, 3 

RE er ree 2% Q Jan.2,'2! 
United Paper Board pf.. 6 A July 1 

* United Profit Sharing...15c Q July 1 
VU. " BS 69-400 oko ae 1 Q June 30 

SF eae Q June 30 
U. 3° Playing Card. Q July 1 
U. S. Realty & Imp..... Q June 16 

DD.  gaacpsnckeccevecsce Q Aug. 1 
eRe Q June 28 

WD dccscdoctocsese =x. June 28 
U. 8. Title Guaranty.... Q June 15 
AR Re 7 Q July 1 
Do pf. 605 600s ce bres-coe Q July 1 
Q June 15 

ox. June 15 

July 1 

June 20 

. June 20 

June 20 

June 30 

Vacuum Oil .. June 20 
BD vccdcosescececnsees . June 20 


Books 


Close 
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June 2 
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June 
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credits in this coun 
League 


ng Austrian 
I of three to nine 
hort for most purposes. 
change in the German 
is not advisable for 
considerable debts in 
in a short time 
eptance credits, the best 


rto has been afforded by 


erms 
rm 


aue 


German shares from 
Austria. Excellent in 
inities offered during 


period attracted 


arket 


Pe Pay- Books 
riod able Close 
Q Junel6 June 1: 
1% Q June 10 
1% Q Sep. 10 
1% Q Dec. 10 . 
1% Q June15 June 1 
2: S$ July 1 *June 17 
1% Q July 20 *July 9@ 
1 Ace July 20 *July 2® 
1% Q July 20 *July 9 
$1 Q July 1 June 2: 
I Q July 1 June 2: 
11 Q July 1 June 20 
2 G July i June 20 
Q June l6 *June 
1 Q June 30 *June 20 
i Q June 16 May 13 
$1.25 S June20 May 20 
$1 Q July 2 June 13 
S June 27 June 
S June 30 June 26 
S June 30 June 20 
2 Q June 14 June 
$2.50 Q June sO June 27 
Q June 30 June 18 
q June 20 June 1 
Q June 30 June 20 
Q July 1 June 2 
Q July 1 June 2¢ 
Q July 1 June 
4 > M July 1 June 20 
41 >M Aug. 1 July 21 
41 > M Sep. 1 Aug. 20 
be Q July 1 *June 20 
Q July 1 *June 20 





s do not close 
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LNANEA COPPER CO. 
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that the Annual Meeting 
reene Cananea Copper 
the office of the Cor 
York, N. Y., on Monday 
1924, at twelve o’cloch 
directors to tf 








the transaction © 
come before the meet 
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and proceedings of 
ing the past year, and 
referred to in the Annual! 
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Company will not 
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American Telephone & Telegraph Co. 
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MON 
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ADVERTISEMENT. 


139th Dividend 


dividend 
nts per 
July 15, 1924, 

of business or 


of Twe 
share will 
to stock 


r e €¢ 
the close 


Treasurer 


[K-SMITH 


CAN CYANAMID CO. 


DIVIDEND NO. 50 


DIVIDEND NO. 5 


dividends of 14,2‘ 

n the Common Stuck 
dividend of %% on « 
be paid July 1, 1924, te 
i aut the close of bus 


C. M. GRANT, Treasure: 
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Amer. Power & Light script. 
Commonwealth Power pfd. 
Sierra Pacific Elec. com. 

Tennessee Elec, Power com, 
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Birmingham Ry., P. & L. 4%s,'54 Bernhard, Schiffer 
Adirondack Power & Lt. com. Bernhard, Schiffe 
Amer, Power & Light pfd. Bernhard, Schiffe 
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Bernhard, S 
Bernhard, 
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some of the wealthi European nations 
Until now there has been practically ne 
American participation in the Germar 
stock busines- 
Long Term Mortgage (Credits 

The German manufacturing business 
generally needs foreign long term cred 
its. Short terms, it was shown above 
will only be useful to a limited extent 
A proper and umiestricted guarantee 
offered for these long term credits; 
namely, mortgages on agricultura! and 
industrial real estate But a settlement 


of the reparation question which guar 
antees the titles of American holders of 
such mortgages must be effected before 
these forms of credits will be available 
for general use 

The public utility companies, especially 
the electric light and power companie 
led by the biggest electrical manufac 
turer, are looking for American invest 
ment capital on the same basis As in 
the case of agricultural mortgage cred 


its, mortgages of the total amount of 
one-third or one-half of the commor 
value of the property may be deemed ab 


solutely safe in case the reparation ques 


tion is settled 

Moreover, practically every industrial 
enterprise is looking for this kind of 
credit. It must be pointed out that here 
a careful discrimination i ibsolutely 


necessary. As stated above, overexpan 


sion of German industry has been under 
way during recent years. Small facto 
ries were started, established houses 
made expensive but luxuriou invest 
ments. Only the best equipped and most 
economically working plants ought to be 


aided. Financing unsound competition, 
or an overgrown business, is not worth 
while. A careful investigation by co 
operation of German and American bank 
ers and a selection of conservative in 
vestments which secure first place mort 
gages to the extent of not more than 
one-third of the property value may 
afford a good deal of sound and very 
meritorious bonds. As to the rate of in 
terest, the present quotations of Euro- 
pean bonds guarantee a yield of about 8 
to 9 per cent. because of the feeling of 
the American public regarding European 
conditions. It is expected that these 
German mortgage bonds could not be 
placed at a lower rate of interest, at 


least for the first time 


Bank Loans or Individual Loans 


It is an open question whether the in 
dividual outlined shall be 
granted or whether these credit demands 
shall be withdrawn in favor of the repa 
loan and of credits for the 
posed gold note bank. case 
loans should meet 
considerable amount 
credit needs could be 
the direct help of the American markets 
These big loans are most important 
and most economical way of 
from the standpoint of both parties. A 
financially strong gold note bank would 
be able to aid the recovery of the indus 
trial machinery in the most intelligent 
way. It would be better if special is 
sues of German bonds did not interfere 
with these big loans. But the means af- 
forded for the task of restoring German 
business are so great that probably these 
loans would not be sufficient, and Amer- 
ican investors will probably asked to 
consider few of the above outlined 
mortgage credits. 


credits above 


pro 
these 


ration 
In 
with great success a 
of the 


satisfied 


industrial 
without 


the 
financing, 


be 


a 





Pine Bluff Company 6s, 1942 

Dayton Power & Light Pfd. 

Arkansas Light & Power common 
John Nickerson & Co 


61 Broadway, N. Y. 
Tel. Bowling Green 6490. 














mount Nat ind Description Offered By Price 
$5,000,000 Adirondack Power & Light Corp. conv deb tis, A & Harris, Forbes & C« Coffin & Burr, Inc 
O, due April 1, 1929 LRG and E. H. Rollins & Sons, N. Y 99.12 
£673,000 Akron, Ohio, gen oblige water-works 5s and street George H Burr & Co Seasongood & 
impvt 544s, A & O, due Oct. 1, 1925 to 1948 layer and Stranahan, Harris & Oatis 
Inc., N. ¥ 
$1,000,000 Asbestos Mines, Ltd., Ist ref coll tr g coup 7s, M & 
S, due Marc 1920 (with bonus of 10% in com 
tock) Maloney, Allerton & Co., Inc., N. Y. O9 
$2,500,000 California-Oregon Power Co. Ist & ref s f g ts, EF. H. Rollins & Sons: Harris, Forbes & 
Serie *& A. due Feb. 1, 1942 Co., N y and Mercantile Securities 
Co., San Francisco 99 4 
$1,500,000 Central Power Co. Ist g 6s, Series C, J & D, due Hill, Joiner & Co., Inc., and Halsey, 
June 1, 1944 dekh te i a Sc Stuart & Co., Inc., N. Y. $4 
787,40) Columbus, Ohio, direct oblig 5s, M, N, J & D, due Foster, McConnell & Co.; P. F. Cusick & 
May 1 and June 1, 1925 to 1950 Co. and Hibernia Securities Co., Inc 
= # 
$110,000 Conservative Water Co. Ist g ts, J & J, due July 1, 
1953 sie oaks detec Banks, Huntley & Co., Los Angeles 93.75 
$575,000 Easton, P sewer and street lighting 14s, M&S, M. M. Freeman & Co., Philadelphia, and 
due Mare 1, 1954 ; Ludwig & Bauchle, N. Y 102.1 
$344,000 E ‘¥ trical District No Pinal Co., Ariz., s f g 6s, Anglo-London-Paris Co. and First Securi- 
J, due July 1, 194% f ties Co., Los Angeles 97.23 
$2,000,000 Fleisher (S. B. & B. W.), Inc., Ist s =a £ (closed) 
Ge 2 & Eh Gwe SG DT, Bete ciccccdcsneas . Dillon, Read &- Co., N. Y. 97 
$1,500,000) Fruit Growers’ Express Co. eq tr ser 5% etfs, First National Bank; National City Co 
Series FE, J & D, due June 1, 1925 to 1939.. Clark, Dodge & Co Harrison, Smith & 
Co., and Freeman & Co., N. Y 
$375,040) General Refrigerator Line eq tr g #4% ctfs, J & D 
15, due June 15, 1925 to 1932.. . .Freeman & Co., N. Y. 
$420,000 Goodell Realty Corp., Buffalo, Ist (closed) ser g Schoellkopf, Hutton & Pomeroy, Inc., Buf- 
is, A & O, due Oct. 1, 1925, to April 1, 39 ‘ falo Par-95.25 
$250,000 Grunbaum Bros. Furniture Co., Inc., Seattle, coll 
tr sec g 7% notes, M & N 15, due May 15, 1925 to John E. Price & Co. and Carstens & 
DT abs ahve ckanneeaccbtea ced cece eeie as eee eee aa Earles, Inc., Seattle Par 
£116,000 Guilford Co., N. C., Board of due ation £ M&N 
due May 1, 1931 to 1952 EE OES Ee. A Westheimer & Co., Baltimore 
$1,392,879 Hamilton, Ontario, 5s, due Feb. 1, May 1, June 1 
1927 to 1944 ; Ae Asad vacecennan wee A. E. Ames & Co., Toronto 
$9,000,000 Tilinois, State of, highway 4s, March 1, , "Mare h First National Saak: Bankers Trust Co. 
1, 1935 to 1944 Dillon, Read & Co.; Guaranty Co. of 
N. Y.; Halsey, Stuart & Co., Inc.; 
Equitable Trust Co.; Estabrook & Co. 
Hallgarten & Co.: Kissel, Kinnicutt & 
Co.; Redmond & Co.; Remick, Hodges & 
Co.; Eldredge & Co.; Ames, Emerich & 
Co.; Detroit Co., Inc.; Phelps, Fenn & 
Co., N. Y., and First National Co. of 
Detroit 9S 
$305,000 Kent, Del. State aid road g 4%s, A & O, due April Barr Bros. & Co., Inc., and West & Co., 
1, 1935 to 1950 wen ‘ o Me So 
$11,433,000 Los Angeles, Cal., $2,200,000 4%s and $9, 33.000 First National Bank; Hallgarten & Co. 
4s, J & J, due July 1, 1924 to 1964. . Blair & Co., Inc.; Kissel, Kinnicutt & 
Co.; Redmond & Co.; Eidredge & Co.; 
Anglo-London-Paris Co.; Detroit Co., 
Inc., and Phelps, Fenn & Co., N. Y.; 
Ste venson, Perry, Stacy & Co., ‘Chicago, 
and Bank of Italy, San Francisco 
$360,000 Lubbock, Texas, gen oblig street impvt 5%s, A & Fred. Emert & Co., Inc., and First Na- 
© 10, due April 10, 1929 to 1964.. ‘ ‘ tional Co., St. Louis 
$2,(00,00) Manitoba, Province of, g 5s, J & D 2, due June 2, Paine, Webber & Co.; Rutter & Co.; Ked- 
1t4 asa tain eh eee ae eae mond & Co., and Blodget & Co., N. ¥ 98.50 
$1,475,000 Medical and Dental Bldg., Seattle, Ist coup ser 
#l4s, due 1927 to 1943 adaeiwaad dsnbbecactus cha > nee 2 oe. De: oe a Pa 
$2,263,000 Mercer Co., N. J road and bridge impvt g 4%s, B. J. Van Ingen & Co.; F. E. Calkins & 
1 & J, due July 1, 1926 to 1946 ‘ eta Co.; Roosevelt & Son; Austin, Grant & 
Co., Ine., } Y., and Outwater & Wells, 
Jersey City 
$145,000 Middlesex Co., N. J., road 44s, J & D 2, due June 
2, 1926 to 1943 ....Clark Williams & Co., N. Y. 
$4,000,000 Munson Bldg., N. Y., Ist s f g a. M = N. tus A. B. Leach & Co., Inc., and Hoagland, 
May 1939 Allum & Co., Inc., N. Y. Par 
$800,000 National Power & Light Co. 50-year income “ha, Tucker, Anthony & Co., N. Y., and Hale, 
J & J, due Jan. 1, 1972. esccesce Waters & Co., Boston 95.50 
$67,400,000 New York City (1) $30,400,000 sahaak — munic National City Co.; First National Bank 
14s, (2) $37,000,000 corp stock for rapid transit Bankers Trust Co.; Guaranty Co. of 
and water supply 44s, J & D; (1) due June 1, N. Y.; Brown Bros. & Co.; Kissel, Kin- 
1925 to 1939; (2) due June 1, 1974 nicutt & Co. Lee, Higginson & Co.: 
William R. Compton Co.; Redmond & 
Co.; Estabrook & Co.; Remick, Hodges 
& Co.; Dominick & Dominick; Ames, 
Kmerich & Co.; Keane, Taylor & Co. 
Eastman, Dillon & Co.; F. E. Calkins & 
Co.; Eldredge & Co.; American Trust 
Co.; Clark Williams & Co.; Detroit Co., 
Inc.; Folson & Adams; Charles D. Bar- 
ney & Co.; Keane, Higbie & Co., Inc. 
Coal & Iron National Bank; Scholie 
Bros.; George B. Gibbons & Co., Inc 
and Hodenpyl, Hardy & Co., Inc., N. ¥ 
Union Trust Co. of Pittsburgh and Mel- (1) 100.731 
lon National Bank, Pittsburgh, and New 102.800 
York State National Bank, AReny 2) 102.12 
$2,000,000 ay 10oma Gas & Elec. Co. Ist & ref g ts, Series B, H. M. Byllesby & Co., Inc Spence 
& due Feb. 1, 1941 : we PPM: Trask & Co.; E. H. Rollins & Sons and 
Federal Securities Corp., | 2 93.50 
$206,160 Oregon, State of, g 4%s and 44s, J & J; 4%s due 
July 1, 1943; 4%s due Jan. 1, 1944, to july 1, 1954..R. M. Grant & Co., Inc N. Y 
$1,250,000 Parke Apts., Buffalo, Ist ser coup g 64s, M & N 8, 
Gee Bee &,, Tee WO Wes 60.66. 6666066 66.00 5.0866 sence S. W. Straus & Co., Inc., N. Y. Par 
$700,000 Shelby Co., Tenn., $300,000 jail +%s s, M & S, due 
March 1, 1940 to 1951; $300,000 jail 4%s, J & J, 
due Jan. 1, 1934 to 19533, and $100,000 tuberculosis Guaranty Co. of N. Y. and the National 
hospital 44s, J & D, due Dec. 1, 1933 to 1942 City Co., N. Y¥ eee 
$184,500 Somerville, N. J., impvt 54s, J & D, due June 1, M. M. Freeman & Co., Philadelphia, and 
1926 to 1960 P petescdveeeaeeteceans H. L. Allen & Co., N.Y. 
£440,000 Talent Irrigation Dist., Jackson Co., Ore., g ts Freeman, Smith & Camp Ce. and J. R. 
J & J, due Jan. 1, 1930 to 1954 a oF Mason & Co., San Francisco Par 
$1,000,000 Tennessee Electric Power Co. s f deb 6%s, J & D 
due June 1, 1939 : sesscceccsRnen Car Ca, HN. F 07 
$723,000 Toledo, Ohio, direct oblig Tks a | 48. M. N, A & 
O, due 1929 to 1949 W. L. Slayton & Co., N. Y 
$0,000 Tryon, N. C., water- —— és, A & O, due April i, 
1927 to 1954 buns phkscuaeneeuee Spitzer, Rorick & Co., N. Y. 
$00,000 United Grain Growers, Ltd., ist s f g 6s j & J _ 
cas Se SS 7 ere : cee Royal Securities Corp., Ltd., Montreal 96 
$160,000 Webster Groves, Mo sahesl dist 5s, J & D, due 
June 1, 1926 to 1944. ...Mississippi Valley Trust Co., St. Louis 
$150,000 Youngstown, Ohio, grade crossing <iiinations 5s, ae 
D&G, Gee Ges. BBs OS Be ccc ccecccsccsecs .Halsey, Stuart & Co., Inc., N. ¥ 
£85,000 Zeeland, Mich., school 5s, F & A, due Feb. 1, 1927 
to 1949 ; ...Harris Trust & Savings Bank, Chicago 100.98-107.36 
Amount. Name and “Description. _ Offered B) Price 
American Trustee Share “Corp ‘jndustrial trustee 
shares representing full part interest in a s8, 
stock of: 10 leading industrials, M 31 and 30, E 
nae ‘ “4 Throckmorton & Ce., N. Y. $10.2 
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Foreign Securities in American Markets—Republic of Chile 


Continued from Page 665 











PRODUCTION AND EXPORT OF 
NITRATE 
Metric Tons.— 
Year. Production. Exported. 
ere 2,465,415 2,335,941 
ES a :arh. cnr 1,755,291 2,023,294 
aa 3,001,032 2,776,289 
ae 2,859,303 2,919,177 
ee ,+-1,703,240 803,961 
See 2,606,571 2,870,809 
ae 1,444,000 1,222,000 
_ eee 1,071,800 1,318,900 
SS ea Ge diactie 1,903,500 2,100,000 











sociation, which practically controls the 
output in Chile and which opposed the 
proposed Government Sales Bureau of 
Nitrate in Chile, is at present very 
strong. 

2. The “Pool” of European Nitrate 
Dealers, under the leadership of the well- 
known firm of Aikman of London, which 
controls the European market. 

The whole country suffered severely 
after the war with the collapse in the 
foreign demand for nitrate. The year 
1919 witnessed the first heavy decline in 
demand for nitrates for war material 
purposes, and then followed a renewed 
demand in 1920, sponsored by the post- 
war inflationary boom. This was short- 
lived, and from 1921 through most of 
1922 the nitrate industry was in a seri- 
ous condition. Improvement set in in the 
jatter part of 1922, and reasonably im- 
proved conditions have prevailed since, 
with 1923 exports being the best since 
1920. The industry now depends upon a 
widespread peace-time demand for 
nitrate for agricultural purposes. This 
is threatened, moreover, by the possibil- 
ity of there being produced on an eco- 
nomic basis a synthetic substitute for 
Chilean nitrate. 

An understanding of the influence of 
conditions in the nitrate trade is abso- 
lutely necessary to an understanding of 
Chilean financial and economic life. The 
offering of four dollar loans in the 
American market is directly traceable to 
the financial crisis in governmental af- 
fairs brought about largely by the de- 
pression in the nitrate industry. 

Chile is rich in both developed and un- 
developed deposits of copper ore. The 
copper area extends from Santiago to 
the Province of Antofagasta, and the 
deposits are second only to those of the 
United States in size. The most impor- 
tant developments are taking place under 
the auspices of American capital, repre- 
sented chiefly by the Chile, Braden and 
Anaconda Copper Companies. Chile has 
extensive iron deposits, which have, how- 
ever, been little developed. The Coquimbo 
district possesses about 1,000,000,000 
tons of iron ore with a content averag- 
ing about 67 per cent. iron. American 
capital is actively interested in this 
field, although the industry is in an in- 
cipient state. Chile normally imported 
about half of its coal requirements. How- 
ever, the extensive coal deposits, which 
have not heretofore been exploited on a 
large scale, are gradually being devel- 
oped, so that Chile now produces nearly 
énough coal to meet its home require- 
ments. 

Irrigation is opening large areas of 
hitherto undeveloped agricultural lands 
in the northern part of the country, and 
the fertile plains of the southern inland 
are also being devoted to agricultural 
purposes. There are said to be 100,000,- 
000 acres of land available and suitable 
for agricultural purposes. Agriculture 
and stock raising are second in impor- 
tance only to mining. Wheat is the larg- 
est crop, and recent production figures 
{indicate a surplus available for export 
after satisfying the home demand. Bar- 
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ley, oats and corn are also raised for 
local consumption. More than 300,000 
acres are devoted to vineyards, with an 
annual production of $80,000,000 to $90,- 
000,000. Cattle and sheep raising is ex- 
tending in the southern provinces. Chile 
also possesses about 160,000,000 acres of 
forest having a variety of timber suit- 
able for the wood-pulp industry. These 
forests include oak, Chilean mahogany, 
laurel, ash and pine. It is estimated that 
5% per cent. of the total area of the re- 
public is covered by forest. Iodine, as a 
by-product of nitrate, is also an impor- 
tant item of export, while the borax de- 
posits are among the largest in the 
world. 

Nitrate, of course, forms the backbone 
of Chile’s export trade. In 1921, out of 
total exports of 443,750,000 gold pesos (1 
peso equals 36% cents), nitrate and 
iodine accounted for 286,963,040 gold 
pesos, or about 65 per cent. of the total. 
The next most important export, copper, 
was far behind, with only 37,571,279 
gold pesos. Other chief exports are wool, 
frozen mutton, wheat and silver. 

As a consequence of the war boom in 
nitrate, the country’s trade balance im- 
proved remarkably. Exports in 1914 
were 300,000,000 gold pesos, imports 
270,000,000 gold pesos and the favorable 
balance of trade, a usual thing, was 30,- 
000,000 gold pesos. In 1917 the favor- 
able balance was 357,000,000 gold pesos, 
and in 1918, when exports reached 764,- 
000,000 gold pesos and imports 436,000,- 
000 gold pesos, there was a balance of 
328,000,000 gold pesos. But in 1919, when 
nitrate and iodine exports were only 
127,000,000 gold pesos, the lowest since 
1901, there was a reversal of the trade 
balance to a 100,000,000 gold pesos ex- 
cess of imports, the only one in the 1914- 
22 period. In 1920 the balance of exports 
again returned to the highest on record, 
at 366,000,000 gold pesos, largely be- 
cause nitrate exports, at 536,000,000 gold 
pesos, were the highest in the country’s 
history. But 1921 showed a decreased 
balance, followed by an increase to 95,- 
000,000 gold pesos in 1922. Preliminary 
returns from 1923 indicate continued im- 
provement. 

The nitrate influence may be followed 
into governmental finances, as Chile ob- 
tains about 25 per cent. of its total reve- 
nues from import duties and 50 per cent. 
from export duties, the latter almost en- 
tirely from the nitrate taxes. While in 
recent years the Government has been 
developing internal taxation as a means 
of diversifying and stabilizing its reve- 
nues, the progress made has been too 
slight to be of material benefit. This is 
shown by the accompanying table: 





CHIEF SOURCES OF REVENUE 


Percentage from 1910. 1920. 
Import taxes ........... 31.49 19.69 
MEROOTG CAMOS .o 6 occ acces 51.93 48.04 


Direct internal taxation.. 1.53 10.27 
Indirect internal taxation 2.49 5.07 











Recently, however, there have been in- 
dications that Chile has finally grasped 
her problems with a firm hand. The 
President’s program of parliamentary 
and constitutional reform has been prac- 
tically adopted in full, and many finan- 
cial reforms have been instituted, espe- 
cially along the line of tax legislation. 
The most noteworthy of these is the 
establishment of an income tax, opera- 
tive this year. The establishment of a 
central bank is also an imminent possi- 
bility. It is an auspicious time to insti- 
tute such reforms, as the Government 
received from export and import taxes in 
1923 a sum which put it on its feet once 


more. These revenues aggregated 144,- 
336,085 gold pesos (36% cents per peso), 
as compared with 87,331,687 gold pesos 
in 1922. 

It is only by such methods that the 
nation can protect itself from the recur- 
ring deficits which have marked the re- 
cent years of depression in the nitrate 
industry. Since 1910 the Government’s 
finances have been accompanied by defi- 
cits each year, except in the three years 
1916-18. The accumulated deficit at the 
end of 1922 was 106,000,000 paper peso 
(current rate 11.15 cents per peso), 
while there was an estimated further 
deficit for 1923 of about 48,000,000 
paper pesos. 

As a result of the crisis of the last few 
years, Chile has been forced to borrow 
not only in the United States, but several 
times in London. The outstanding debt 
as of Dec. 31, 1923, was approximately 
463,199,000 gold pesos external debt (at 
36% cents per peso), and 4,500,000 gold 
pesos and 259,841,000 paper pesos (cur 
rent at 11.15 cents) of internal debt. 
Chile also has contingent guarantees of 
municipal, irrigation and railway debts. 
The State Railways have been operated 
at a deficit each year since 1905, except 
in the three years 1915-17. The Govern 
ment telegraph service has also been a 
burden on the Treasury. 

As offsets to its debt, the State owns 
property valued at 1,316,286,601 paper 
pesos in 1921. The State-owned rail 
ways aggregate more than 2,800 miles, 
and represent an investment of more 
than 400,000,000 gold pesos (of 36% 
cents each). Foreign capital invested in 
the country is estimated at about $700, 
000,000. 

Chile is nominally on a gold basis, with 
the gold peso as the theoretical unit, rep 
resenting 0.599103 grams of _ gold 
0.916 2-3 fine. Its use is obligatory in 
transaction with the Customs Depart 
ment of the Government. The actual 
currency is in convertible paper, which 
fluctuates widely in gold value. The par 
value of the gold peso in United States 
currency is $0.3650. 

Noie circulation on Sept. 20, 1923, was 
as follows: 


Paper Pesos 
LORETO 150,000,000 
Caja de Emision........ 14,442,001 
Vales of the Treasury... 52,548,000 
ME ks Gricmaeaecdw aa 216,990,001 


The old issue is a fixed issue, against 
which the Government holds a gold con- 
version fund. The second class of paper 
money is issued by various banks, and is 
secured partly by gold and partly by 
nitrate. The third class consists of 
Treasury notes which have been issued 
in the form of aid extended to the nitrate 
producers by the Government, and are 
secured by nitrate, and are to be retired 
upon the repayment of the loans by the 
nitrate producers. The conversion fund 
on Sept 30, 1923, amounted to 114,110,- 
600 gold pesos. 

Chile has several times proposed fixa 
tion of the paper peso at a new value 
equal to approximately 25 United States 
cents, but has continually postponed the 
time when this revaluation of the cur 
rency is to take place. However, in view 
of the decline in the gold value of the 
paper peso in the last four years, it is 
possible that a new and perhaps lower 
value may be fixed. 

Taking note circulation as of Sept. 30, 
1923, the reserve in gold would be equiv- 
alent to about 75 per cent. of the out- 
standing paper money in circulation, as- 
suming that its value be fixed at 25 
cents. In addition, there is collateral of 
nitrate notes forming additional “cover.” 
The weak point in the currency situation 


is the fact that there continued in circu- 
lation for a time 32,000,000 pesos in 
Treasury notes issued to nitrate produc- 


ers in 1920, which were redeemed by the 
producers in due form, but were never 
taken out of circulation by the Govern- 
ment, owing to the pressing need for 
money at that time. 


The fact cannot be disguised that the 
economic and financial stability of Chile 
ll be for some time, dependent 
nitrate industry, and the latte: 
has been for three years in a critical 
however, definitely hopeful 
signs of improyement. This means that 
the Chilean Government’s prospects for 
y»ved financial position are more 
or less directly dependent upon the ex 
tent of the revival in the world’s de 
mand for Chilean nitrate. While a bet- 

recently been noted in the 
and copper export trade of Chile, 
the relation of what little improvement 
has been made to the seriousness of the 
situation seems to indicate the need for 
close management, at least, by the Gov- 
ernment for some time to come. 


is, and Wi 


upon the 
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nitrate 


In spite of declining revenues, Chile 
unable, or unwilling, to reduce 
expenses to within the limits of income. 
This comes about, in part, by the pay- 

arge salaries to a great num- 
Government employes who have 
wage deflation, and because of 
governmental aid not only to the unem- 
the nitrate fields, but also in- 


has beer 


ment of 
ber of 


resisted 


ployed 

direct aid to the nitrate producers, who 
have found the method -of obtaining 
funds from the Government upon the 


security of nitrate stock a much cheaper 


way than through ordinary commercial 
channels. This plan has really put the 
Government in the nitrate business—not 
a paying one at the present time. Fur- 


thermore, it has led to inflation. 

Chile’s external debt record since he 
first external loan in 1822, on the other 
hand, has been such as to indicate an 
integrity as good as, if not better than, 
that of any other country in South 
America And in South America the 


moral risk seems generally to be more 
uncertain than the financial. It is to 
Chile’s credit that the Government has 
for eighty years taken care of her ex- 


ternal obligations. Furthermore, the re- 
cent internal political difficulties which 
have been agitating the country have 
evidently been settled by the complete 
triumph of President Alessandri at the 


polls in March, 1924. The Senate had 
previously passed the President's pro- 
gram for political and constitutional re- 
form, although rejecting certain finan- 
cial reforms. 
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Ga. Lt., Pow - he "i +” 84 — ey St vern Indiana 1s os, 141 7 wt 
Ch & Ry. Co, Ist ‘ A & Stephensville t 4s, 1951 SN 4 
ia. Lt.. Pow. & Ry, 7 st Ss, 1941 i 7 ‘ A-K Suffolk le. N. & S. Te 1. “y 84 . 
tia. Ry. & Elec 7% notes, 12 Ts Ps I 14s ig & Car we , x. Ist Fs ‘4 r - 
Ga. Ry. & Pe ref. & inmy joao id) wet A I ist & = Tampa Union Sta. C st con. 5s y 4 a4 A 
Ga Ry . rower ist & ref. te, 1954 x4 ms A Mow. tat ef ts, 1986 i2 - a-R Pac ae : ©. Ist 38 Pg 2 3 4 
> sosccindiine , t hs. 146 ‘ . t ? 
a i & Power aon tis, 1947 st 4 A | Mo w. 7s, 1M ™ os 4-R Duwir en 2 oe a s4 ey a 
- & Power ger } i 4 itreal Lt 31 T R. Ist y 4 
Galv Hous. Elec R ae 141 4 8s 4 Montre I Heat & Pow. 4! ‘ 6 A-R erm. R fee is. 140 4 4 
- neral Gas & Ting ;, a 14 To Ww 4 Mo L ee” te = m2 OD R + tt C4 Del. R. R. Ist +48 7 80 > : 
General Gas & Ele ioe S4 , | Mon 1941 nas 97 = | Gielen, Guess 6 Pan Ee + \ 
jeneral Gas «& E = 1 Wm ‘ Ni 120 o RK Vick Shreve. & Pac. Ry. pl. ) : 
General G _-* c. 6 1984 SI mi ‘ = ” icks., Shreve Rong Ry. p. 1 S$, 42 M6) ‘ a 
: E. Secur 4 4 Tore , a w. Ist 6s . 9 RK Vicks ~ & Pac I. wh 14 = 
Cs€ al Gas & El - sinking fund 7s, 19° he 2g 4 Que oo o., Ltd aie 1 oi R Wab Shre ve. & Pac Ry ref. & irap. ts ae =e Ww 2 
General Vet, ¢ a & 1920 “ 48 1M a Ou gen. Se, 1024 O7ic 4-R Ws oe rer — is, 1041 — wi wt . 
is 2s ‘ , Qt ‘ 97% - ab. R. R o> 92 , 
Weatcrn Power, Ist v4 Y a | & mearke Pos. ¢ isk OR S| Weathevtera len 48. 1954 2 of ‘ 
rr ae West on ae tk wmode, ts 10952 bots +. I Western Pow w. of Canada ts, 1953 Rt K W. Va. & oe Wells & N a, ny = 4 A 
os , . star te «1a wy int f Cana — ‘4 is a. st g : t : St 
Havana Elec — : iin : ; Hy bias Ot) . : Ms inipes Elec. tis 143, o. oe : win ee Ist — Ist 4s. 1900 25 Nes ao a 
‘ ‘ ’ ” » ‘] > ; . Be § ‘ 
Havana E Ro Lt. & Pow. Ss, 1962 ’ 04% al | i Elec Tosa 8 87 R wie Cent. ref. 4s a 149 R10) > " 
Seheken erry ty Lt. & Pow. ts. 1954 - wt “4 R ”) a - is. Cent Sup ‘e &O., "50 RiP, 81 4 
Houston Lt. & _ is, LMG - 3 a4 R { : hite & Black Diodes is. 1936 72 . A 
ne Be” esta’ 3 1931 ti Aor " RAILROAD t. R. Ist 3s, 1980 82 > 
Hy. Pw. Ce » Ist & ref seared ri oR : y. 2 
: » Nt . f 1) ao \kr y H 
ida. Power © A. Falls) ref. & i id A 4} eo 7 tid . FOREIGN 
" ’ mip s - eg . oungstov isid » ( 4 i 
I lines nile ‘ cy - 147 - 1 rr) om 4 are ge re Offered Key ANADA . RAILROAD 
t at 4 ’ ot antic 4 : Cans 
~ Gen. Ser. Co. tat & ref. Os. 1958 ”y 4 Atlantic 1223 4 anaes Atlantic Ry 238 
ndiana Po os t 4S 4 WK . \ ty > anadian bs Ist 4s, 1955 ad. coffe 
Ind wer figs, MH si A Atlantic has . is, °48 A Cs s Northern Ry. 1955 : 
dianapolis a xR 4 Atlantic Dany “= 18 4 Canadian Norther? = notes, 1924 i2 r 
Internati 1m) re . “accent nN Janadian Northe » Ry. Ist ino... 100 110 A-R 
lersey Cent & imp. Ss, 1962 x7 RO N pe ta Canadian No rn Ry. income 5s 491 ‘ A 
Sevan Z tie ; iw 4 istin & A Ca rthern R — »S wt ; 4-I 
K ey City 1148 4 Bedford Tht 4 i nadian Northwest y. tes, 1H6 ~ 
ar ” ‘ at son Pn m) “Ty > rulut ‘stern R " ‘4 
oe a — Ist Js. 1949 ‘7 J 1-J Eeoeh ( 138 A ; ie, Wineipes & a. i jos. 14 ‘ R 
_— y sirr T ; 1G a. BUes. CU. (£ " . KO-6 p 
Kansas City 144 4 , . 4 —— foom Go. tan ae a : - Gd. Trunk P ah Al.) Ist 416s A? s 4 
- 4 ; soa Boston ¢ , G on . Ib * 25, ) 1044 > 
peeene Elec | a oe 121 . 1 1-H Buffal By y 1 LER ie as a ore Trunk Pac is aa » e R f 
— Bier. Fow. ist (S& 14S - (is \-H Purl , é - sq. st ids O63 4s, “O 4 a r Pa. «Dom. of is %. s - 
oman Phage ey eee ae , + 4 | Butte, Anaconda Ry. Ist 5s Ny 3. T. Pa. (Dom, of C 4s SI Ww. 
Knoxville Ry. & Lt en ds. 2022 “ 4 Carol naconda & Pa , 4 ‘A Gt. Nor. R. R Can.) gtd. Ist 2 , 79 Ri) A 
Laclede Gas : Co. Ss, 1946 8 aT arolina Centra ao os 44 Rutland-Can: t. of Canada ™ 5 31 A 
Leh ia Lt f St. Lot a) Mt . A Catawissa BR is BLE 4 T id-Canadian R. | , 1984 IB lq 84 
L. iin aie. tee, Cae. ace. OR ne 153 Pn “ q | Cent. A 8. R. ist ds, 148 4 oronto, H. & B. I t. Ist 48. MHY 84 8 . 
ang island Light ist > 6% notes, 19 pane 4 a | Cent rk. & E. Ss, J ° 17h ‘A FR ty. Ist 4s, 146 70 3 A 
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Madi ad Light Ist ief ; on q | Cent. of G ic Pac. 4s. °48 Ri 4 g a : 
eee River Power Ist tix, 19s 1M R. 4 | Cent. N ia. Mob. Div. 5s, "4 74 4 A lidi Ry. of Frar : 
. emphis Pwr. & Let os, 1905 no wt 4 pana’ ew Eng. R Pe , ane 73 A Paris-Orleans ag 6s; 1920... 
jlemphis St. Ry. « « ’ 1668 - on 4 DA ony Pacific Europe , Ol pbs, Ww. 0. : ty. of France ts, 195 $2 
Michi “ \ s 1% 1 a ntral R > pean 4s, If ot 4 A » 156 Z 4 
er gan Elec. Ry. 1 ha a " 4 Gentral Ye R. & Bankir . Ht . anit 60% 4 {IN — 42 4 A 
Mich Sy ~~ ak le M48 a ; a | Ch or ae gg lel cally —— = M4 a A NDUSTRIAL AND . 
Mic ; > on He sf t anoot S s ORO { = i 4 . Al -= 
Mil . No. Power Co. Ist ” 1 A Ches Ka Station Co. Ist ae Rt a A MISCELLANEOUS 
Minn Stee. Ry yh eR ge ty = 4 S Onto Northern ity Sa ’43, Mit, sr % A 4 -ANEOUS 
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INDUSTRIAL AND MISCELLANEOUS—Continued 


Spanish River Pulp & P. 6s, 


1931... 
Mills, Ltd 


Spanish River Pulp & P. ‘with 
talons, ist s. f. 6s, 1931........ re . 
Taylor-Wharton Iron & Steel Co. ist & ref 


Tks. Ser. A, 1946 
Taylor-Wharton Iron 
Tks, Ser A, 1!42 
Thomas Furnace Co. s. f., 
Trinity Building Corp. ist mtg. 
Two Rector St. Corp. ist mtg. 
U. S. Finishing Co. con. 5s, 1298.... 
U. S. Lt. & Ht. Corp. i 5 
Utah Fuel Co. Ist 5s, 1931......... 
Van Camp Packing Co. Ist s. f. &s, 


1 & Steel Co. ist & ref 


1941. 


Waltham Watch & Clock Co. deb. tis, 1928.. 
Waltham Watch & Clock Co. Ist 6s. 1943 
Ward Baking Co. Ist 6s, 1937.. 

Wayne Coal s. f. 6s, 1937........ 

Webster Coal & Coke is, 1942..... ao 
Whitaker-Giesner Co. ist s. f. 6s, IM1..... 
Witherbee, Sherman & Co. 1944 


ist s. f. 6s, 
Iron Co. 5s, 1952 os 


Woodward 


FOREIGN INDUSTRIAL AND 


CANADA: 

Abitibi P. & P. ist mtg. serial fs, 
Abitibi P. & P. Co., Ltd., 6s, 19 
Algoma Steel 53, 1962 bees 
Asbestos Corp. of Canada 5s. 
Belgo-Canadian Paper tis, 1943... 

Bell Tel. of Canadu 7s, 1925...... ; 
Bell Tel. Co. of Can. deb. 5s, 1925. 
Can.’Car & Foundry Ist és, 1930.. 
Canada Cement 6s, 1929.............+.- 
Canadian Con. Rubber fs, 
Can. Loco., Ltd., s. f. ts, 
Can. Paint Co. 5s, Bs 
Can. S. S. Lines, Ltd., 
Canada Steel fis, 1940. ens ee 
Canada Steamship 7s, WN ccna 
Can. Steel Foundries Ist coll. tr. 6s, 
Dominion Coal Co., Ltd., 5s, 140..... 
Dominion Iron & Steel Cc. 
[rominion Iron & Steel Co. cons. 
Dominion Lron & Steel Co., Ltd., 
Dominion Pow. & Trans. Ist 5s, 1932. 
Davies-Williams Co. 6s, oe Serr 
——- Scotia Steel and Coal Co., Ltd., ist 5s, 


\ wonaiees 











sh.-Ws. Co. of Can. Ltd., Ist & ref. 63, 1941 
Price Bros. 6s, 194 i 
CUBA: 

Cuba Co., deberture ts, 1955. 


CZECHOSLOVAKIA: 
Royal Bank of Bohemia 44s... 


GERMANY: 

A. E. G. 4%s, per mks, (1,000). 
Badische . (per 1,000) 4%s.. 
B oe 
ae as ey 1,000) . Cis awe 


Necker 5s (per 
Osram Lamp 5° 
Thyssen 4%s (per 


1 000) . n6ee0.000veee 


Bid. 
96 
101 


Bid. 


INVESTMENT TRUST. 


Int'l Sec. Trust of Am. Sec. 6s, '28, ‘33, ‘43. 


99 


Offered. 


w. ¢ 
Ww. ¢ 


79 
85% 


Offered. 


98 
o4 


100 


Key. 
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Open Security Market—Stocks 





BANK 


Chase National Bank.... 
Empire Trust eer 
Bank of America.........-+---+++6. 
tank of Manhattan Co........ ‘ 

N. Y. Title & Mtg Sas 

Seaboard Nat'l 
Mechanics Bank of Brooklyn.. 
National Bank of Commerce.... 
Equitable Trust 
U. 8S. Title Guaranty 





AUSTRIA: 
Austrian Discount 
Bodencredit 
British-Austrian 
Credit Anstalt 
Depositen Bank 
International Handelsbank 
Mercurbank 








Wiener Bank Verein .......--+-+-+- 
GERMANY 

Commerz & Privatbank.... 
Deutsche Bank .....-.e5ssseeees 
Discontio Gesellschaft Bank ...... 
Dresdener Bank ......-..e+seeeseeee 
International Bank, Danzig 
HUNGARY 

Rima Murany .......-s.e+e-- 


Roessemann & Kuhnemann 


SUGAR 


Caracas Sugar Co........-.++-- 
Central Aguirre Sugar Co........- 
Fajardo Sugar Co. 10% pf.......---- 
Federal Sugar Ref. Co.......--- 
Geodchaux Sugar Co. 7% pf......-- 
Holly Sugar com.........-+++- 

Holly Sugar Co. pf.. ee 
National Sugar Refining paaane 

New Niquero Sugar Co.........-+- 


Savannah Sugar Refining Co. com 
Savannah Sugar Refining pf 7%.. 
Sugar Estates of Oriente 8% - 
West India Sugar Fin. Corp. pf. 


PUBLIC UTILITY 


Adirondack Pow. & Lt. com. 
Adirondack Pow. & Lt. 7% bf. . 
Adirondack Pow. & Lt. 8% pf. 
Am. Gas & Elec. 6% pf........--- 
Am. Gas & Elec. com., new 

Am. Lt. & Trac. Co. com 4% 
Am. Lt. & Trac. Co. 6% pf..... 
Amer. Pow. & Lt. scrip.......... 
Am. Power & Lt. com 10%.. 
Am. Power & Lt. 6% pf.......- 
Am. Public Service 7% pf.....--- 
Am. Public Utilities com..... 


Am. Public Utilities partic. pf... 
Am. Public Utilities prior pf....... 
Appalachian Power Co. 
Appalachian Power 7% pf..... , 
Ark. Lt. & Pow. Co. com........-.- 
Ark. Lt. & Pow. Co. 7% pf... 
Asheville Pow. & Lt. Co. 7%...... 
Buffalo Gen. Elec. Co 8%.......- i 
Carolina Pow. & Lt. com. 2%.....-. 
Carolina Pow. & Lt. 7% pf......- 
Cent. Ariz. Lt. & Pr. Co. pf. 8%.. 
Central Ul. Pub. Serv. 6% pf... 


Bid. 
340 


Bid. 





Offered. 





Offered. 


Offered. 


Offered. 


33% 


Key. 
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PUBLIC UTILITY—Continued 


Bid. Offered. 









































Central Ind. Power Co. 7%........-ceseeeee: 82 86 
Central Pow. & Lt. Co. 7% 82 86 
Central States Elec. Corp. 30 32 
Central States Elec. Corp. 7% a 77% 2 
OE eae 1A 135% 
Cities Service bankers’ shares 13 13% 
I NIN I Oe Ls dc whia bea avek-wee 73% 74% 
Cities Service Preference B................ % 6% 
Cities Service Co. cash scrip............... 70 734 
Cities Service Co. stock scrip............... 86 90 
Cleve. Electric Ulum. Co. 8% com........... 140 10 
Co‘orado Power Co. 7% pf........csccecseces 87 95 
Catetade Power Os. Bib... secs ccccsscesccses 33% 34% 
Columbus Ry., Pow. & Lt. Co. com. 6%..... 108 106 
Columbus Ry., Pow. & Lt. Co., A, pf. 6%. 80 83 
Columbus Ry., Pow. & Lt. . 51% 75 7 
Commonwealth Ed. Co. 8% com 126 128 
Commonwealth Power 6% 76 78 
Commonwealth Pow. C orp 821, 83% 
Consumers’ Power pf. 6%.........ccceeceeees R86 89 
Connecticut Lt. & cally Co. 99 102 
Connecticut Lt. & Pow. Co. hie 110 113 
Consol. Gas, Elec. Lt. & Pow. Co. of Balt. 106 107 
Consol, Gas, Elec. Lt. & Pow. Co. of Balt. Hg 112 34 
Consol. Gas Co. of N. Y. 6% TM D4 
Cont. Gas & Elec. Ca, vf, ¢@% rf) 7 
Continental Gas & Elec. com... 52 red 
Dayton Pow. & Lt. 4% com.... ; ii 83 
Dayton Pow. & Lt. 6% “ ; 83 88 
Duquesne Lt. & Pow. Co. 7%... ; 102 104 
East. Texas Elec. Co. 9%......... er 117 121 
East. Texas Elec. Co. 6% pf 89 95 
Electric Bond & Share Co. 6% pf 98% 99' 
Empire Dist. Elec. Co. 6%.....cccccccccccce 7o 78 
paere Gee & Wiel O%.... .ccccccccccsscecsce RS 90 
Federal Lt. & Trac. Co. com............... 7 80 
Federal Lt. & Trac. 6% # ete ei he Serer are 73 76 
Fort Worth Pow, & Lt. "Seay 9 100 
Galveston & Houston tee * Co. WRG cnc euas 21 24 
Galveston & Houston Elec. Co. pf. 6%..,.... 7 75 
General Gas & Elec. com................... 32 WwW. ©. 
General Gas & Elec. conv. pf................ ”) w. 90 
General Gas & Elec. % cum. pf 100 w.o 
Gen. Gas & Elec. pf., Cl. A, new 99 101% 
Gen. Gas & Elec. pf., on B, new.. 106 w. 0. 
Ga. Lt., Pow. & Rys. Co. com.... 24% 
Ga. Lt., Pow. & Rys. Co. 6% pf. w.o 
Ga. Ry. & Pow. com. 4%....... 60 
Ga. Ry. & Pow. Co. 4% 2d pf.. : 60 
Havana Electric Railway com.. 83 87 
Havana Electric Railway pf.... 98 102 
Illinois North. Utilities 6% pf.... 82 8: 
Illinois Power & Light 7% pf...... -+ oes 
Illinois Traction 6% com...... 95 w.o 
Interstate Pub. Serv. 7% pf... ...... ow 1m”) 
Os Oe ON, WO soa ccccsniceawccauucns 89 95 
Kansas Gas & Elec. pf. 7%...............- 4 96 
Kentucky Security Corp. Be GB so cctcsccees 70 74 
Kentucky Security Corp. 6% pf.............. 72 76 
Kentucky Util Co. pf. 6%.............000. 80 90 
Lehigh Power Sec. Corp.............-....... bs) 60 
EOS Eee ae ree eee 97 100 
Middle West Utilities com................... 52 > 
Middle West Utilities pf.........22IIIII22222 ae a8 
Mid. W. Util. 7% prior lien ree a6 100 
Milwaukee Elec. Bers & EA: GB MBs cicccecs &3 88 
Miss. River Pow. Co. com................... 24 25 
Miss. River Pow. 6% pf. Sakae 80 83 
Nat. Light, Heat & Pow. com... ee 9 12 
Nat. Light, Heat & Pow. 5% pf. ne 35 45 
Nat. Power & Light com........ os 7 120 
Nat. Power & Light Co. 7%.. 88 3 
Nebraska Power Co. 7% pf...... ; 94 97 
New Jersey P. & L. Co. 7% pf.. 8 93 
New Orleans Pub. Ser. com..... 87 92 
New Grivass Pad. Bar. O6. oo. cccecccasscecs bald 96 
sagare, Lockport & Ont. Pow. Co. 7% pf.. 102 10414 
Niagara, Lockport & Ont. Pow. Co. 2% com brs 37 Doe 
Niagara Falls Pr. Co. com. 8%............ Da 23 
Niagara Falls Pr. Co. pf ; 45 48 
Nor. Car. Pub. Serv., Inc., 90 91 
Northern Ohio Electric com 8% 10 
Northern Ohio Tract. & Lt. 6 70 
Northern Ohio Electric pf. 24 27 
Northern Ont. Lt. & Power. 71 74 
Northern Ont. Lt. & Pow. com... 35 37 
North, States Pow. Co. 8% com. 98 102 
North. States Pow. Co. 7% pf... 91% 93% 
North. Texas Elec. Co. 8% com. ‘i 59 64 
North. Texas Elec. Co. 6% pf..... al 69 73 
ee Ce Wee, Tl Wliovkeciiccavccecceds mi Ww. 0 
Ohio Pub. Ser. Co. Ist A cum 89 92 
Paeitie Gan & Wiet, pl. G0... ccccccccccccce BRIE RY 
Pacific Pow. & Light pl. 99... .cccccccccess 96 100 
Pennsylvania-Ohio Elec. pf..........cccccess 79 85 
es TUUROEEEO OG, SOM 0 sdicccccncsnnccces ° O w.oO 
Penn.-Ohio Pow. & Lt. 7% pf.......ceceeses 85 0 
Penn.-Ohio Pow. & Lt. * Risssonsasewiaed 97 100 
Penn. Power & Lh. T% pf... .cccccccccscccese oe 99 
Penn. Pub. Serv. Corp. & eee re rer, 78 7 
Penn. Pub. Serv. Corp. 7% pf 90 100) 
Penn. Water Power 7% c. 107 110 
Portland Gas & Coke 7% 96 100 
*ub. Serv. of Nor. Ill. 90 93 
Pub. Serv. of Nor. Ill. 7 97 100 
Public Serv. Colorado pf % ; 
Public Serv. Co. of Okla. 7 87 

Puget Sound Pow. & Lt. 45% 

Puget Sd. Pow. & Lt. 100% 
Reading Transit & Lt. 35 

Republic Ry. & Lt. pf be 
Republic Ry. & Lt. com 24 

San Joaquin Lt. & Pow. ce 25 

Sierra Pacific Electric com 15% 
Southwestern Pow. & Light dae HF) 
Southern Cal. Edison 8% pf..........-.+4++ 115 
Southern Cal. Edison 8% com............++ 1004 
Standard Gas & Elec. Co. com............+. 31% 
Standard Gas & Elec. re GH BE. ccccccscces 47 

Tampa Electric Co. c. ss o.060.000s060a% 142 

Tenn. Elec. Light & puaer Be Dhoccsecsccse 65 

Tenn. Elec. Pow. Co. COM.......ccceccccees 32 

Tenn. Elec. Pow. Co. 7% Ist pf..........+- 89 

Tenn. Elec, Pow. Co. 6% ist pf..........-++- 76 

Texas Power & Light 7% pf.......--..-ee00% 9 

Toledo Edison 8% pf........+.cseececeeeeees 106 

Toledo Edison Co. cum. 91 

Tri-City Ry. & Lt. 6% pf 83 

United Gas & Elec. COM..........seeeeseees 20 

United Gas & Elec. pf. (new) 5%.... 69% 

United Gas & Elec. (N. J.) 5% pf.. nM 

United Light & Rys. Co. com. 10%.. 1m) 

United Light & Rys. Co. 75 

United Light & Rys. Co. 85 

Utah Power & Light pf. 7% 951% i 
Utah Gas & Coke Co. 7% A Ist p one Mm w.o 
Vermont Hydro-€lec. Corp. cum. part. pf. 7% 91 6 
Virginia Power Co. - Se ean dad sede ik 21 23 
Virginia Power Co. 6% Df.......-.2+eeeeees 45 w.o 
West Va. Lt., Ht. & a, DIME A cntewnes 94% 6 
West Va. Utilities 7% pf...-.....eeceeeeees 36 45 
Western Power Corp. COM.........-+.6+-0+> 26 28 
Western Power Corp. 6% Pf.......-.eeeeee 77 87 
Western States G. & E. 7% pf....-.-+-00+> 78 Rt 
Wis. Minn. Light & Pow. 7% pf......-.+-++- at 92 
Wis. Pow., Lt. & H. 7% Df... .ecececceceeee 85 90 
Yadkin River Pow. 7% pf...-.-ceeceeeeeeece D4 97 


INDUSTRIAL AND MISCELLANEOUS 


Bid. Offered. 





Aluminum Mfg. Co., Inc., 7 103 106 
Amalgamated Leather Co 10 14 
Amalgamated Leather Co. 48 5 
American Arch. Co. com. 5 81 85 
American Chicle Co. pf. 6% a9 5 
American Cyanamid Co. com. $4......--+++- 102 105 
American Cynamid Co. pf. 6%....+.-.+++++: 73 76 
American Mach. & Fdy. Co. com. %.....- 140 146 
American Piano Co. pf. 7%...6--.e.eeeeees 90 93 
American Piano Co. com. 6%.......++-++-- 140 150 
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eCuTity Market—Stocks 


MISCELLANEOUS—Continued 


OpenS 


















































INDUSTRIAL AND 
Bid Offered Key 
American Radi ~G oR . 
American Radiat ‘ 
American Type Fe . 
American Ty} I . 
Babcock ‘ 4 
Barnhart re I . 
Bliss (E ' . 
Bliss (FE . 
Bliss (FE A 
Borden's Co r 4 
Borden's Cond. M 4 
Brighton Mill a 
Brunswick. B all a 
Bucyrus 1 
Bucyrus ( . 
Produ ts . 
By-Prod. Cobh 1 a 
Burroughs Adding M a 
Bush Tern B 2 
Bush Te 4 2 
Bush Termina \ 
Campbell Bak 2 
Campbell Bank 4 
Celluloid ay 
Celluloid Co AY 
Childs Co. 7 x 
Childs Co m. § a 
Clinchfield C a 
Clinch fie sY 
Congoleum ( I A 
Cushman's : 5 a 
Cushman's Sor 18 101 " 
Cushman's Sor i ; oD 1060 A 
Dodge Mfg f “oO 70 aN 
Douglas Sho f 83 86 2 
Firestone Tire & Rut i a . 
Firestone Tire & Rut i i: 
Firestone ‘Tire Ru 89 91 A 
Graton & Knigt Mf =. a 4 
Great tlant \ ucif ’ 110 2 a 
Ide ar I 7 79 R2 4 
Ide (Gece Ww 12 A 
Indiana & 3 : . 
Indiana * can ‘an “ 
Ingersoll-R 
Johns-Manville, Ir 103 108 A 
Knight (B. B. & I , 10 20 a 
Libby-Owens Glas S4 87 x 
Libby-Owens Sh G 1045 110 A 
Massachusetts Bakir : 80 a 
t Ba 33 7» 
B S4 a 
54 A 
f 121 a 
bt A 
140 x 
Niles-Bemen 40 A 
Niles-Bement-Pond ¢ 7 a 
Paige Detr« M t SS a 
Phelps-Dodge Cort wm 105 4 
Procter & Gamble 8 10 160 x 
Procter & Gamble 6% 105 107 % 
Procter & Gambl« 11% 122 a 
Rolls-Royce Cc 6 9 A 
Rolls-Royce 7% pf 35 40 A 
Royal Bakir i 131 137 A 
Royal Baking Pow 98 100 A 
Safety Car H. & L. ¢ 1002 Ws A 
Savage Arms (¢ I 100 110 4 
Savage Arms Corp i 78 80 A 
Sherwin-Williams pf 102 104 A 
Singer Mfz. Co r 136 140 A 
Superheater ‘ 103 108 A 
Troy Laundry Ma 22 37 4 
Troy Laundry Machir 6 A) A 
United Bakeries Cor} 88 90 A 
United Bakeries Cort ib 59 r 
United Dyewood Cs a4 39 4 
Victor Talking ‘ 130 140 4 
Ward Baking Corp 61 66 4 
Ward Baking Con 16 17 A 
Ward Baking Con f M 81 82 A 
Welch Grape Ju ( 74 79 4 
Welch Grape J ( R 3 4 
W. Va. Pulp & Paper 51 34 4 
West Indies Sig. Fir 42 36 4 
White Rock Min Sprir gi 10% 4 
White Rock Min, Spri na a8 4 
White Rock Min. S| 83 a6 4 
Winnsboro Mills 7% pf 100 104 A 
Yale & Towne 4% 66 A 
* EE" RY . ‘ . - 
FOREIGN INDUSTRI AND MISCELLANEOUS 
AUSTRIA Rid. Offered. Key 
Styrian Wat Ye “% c 
CANADA 
Manitoba Power 29 o4 4 
Northern Ont 71 74 4 
ario Ligt n 35 37 A 


Northern Ont 
GERMANY 
A E G con 17 2 

Badiache Ar 33 38 ¢ 


ILROAD 




















Bid. Offered. Key 
Alabama Grea ti 59 L 
Alabama Great 60 63 L 
Albany & Susqueha 194 198 L 
Beech Creek Ra $7 40) L. 
Canada Souther! a3 Mi L 
Cleveland & P 3 68 70 L 
Cleveland & 39 42 L 
Chicago, Burl 175 182 L 
Fort Wayne & Jacks 1 105 L 
Illinols Central Lease 73 7 L 
Joliet & Chicag 120 130 L 
me, 8: PP. & 5. M Mi 1] L 
Mobile & Birmingha 62 65 L 
Morris & Essex 74 77 L 
New York & Har 135 145, L 
New York, Lackaw 98 100 L 
Northern Centra 72% 74 I. 
Pittsburgh & Lake I 154 1 L 
Pittsburgh, Fort W 138 140 L 
Rensselaer & Saratog 114% 117 L. 
St. Louis Bridg¢ 107 110 L 
St. Louis Bridge 2 52 4 L 
Tunnel Railroad of 107 110 L 
United N. J. R. R. @ 194 196 L 
Valley Railroa a 11M) L 
INVESTMENT TRUST. 
Bid. Offered. Key 
Int’! Securities T x 100 102% Pr 
Int'l Securities 95 ni% 4 
oO WATSON & WHITE 
Membe f k Stock Exrchauge 
149 } Cortlandt 7870 
Louisiana & Nort FS ery 48 4 
Galveston-Hous , 1954 5 5a 82 
Consolidated Ma s, 1942 3 D4 
Canada Dry Ging \ nits 35 a 
Santa Ana St nc oe 92 
P. F. Collier & So s 924-1928 90 9 
Burlington Ry. & I 3 4 - 4 OG 
Georgia Light, Pow é y ! . 23 2A 
Appalachian Power 87 R9 
Western Power cor 22 0 § 
j 
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$123,000 


CITY OF COHOES 
NEW YORK 


$19,000 GENERAL MUNICIPAL BONDS 
$90,000 SERIES A, IMPROVEMENT BONDS 
$14,000 SERIES B, IMPROVEMENT BONDS 


SEALED PROPOSALS will be received by the undersigned Comptroller of the 
City of Cohoes, N. Y., at her office at City Hall, in the City of Cohoes, N. Y., until 
JUNE 12th, 1924, 
at 2 o'clock P. M. (1 light Saving Time), for the purchase of the following de- 

scribed bonds of the City of Cohoes, N 7 

$19,000 General Municipal bonds maturing $2,000 on April 1, in each of the 
vears 1925 to 1933 both inclusive and $1,000 on April 1, 1934 

$90,000 Improvement bonds, Series A, maturing $3,000 on April 1, 1925, $4,000 
on April 1 in each year of the years 1926 and 1927, 35,000 on April 1, 1928, $7,000 
on April 1 in each of the years 1929 to 1933 both inclusive, $9,000 on April 1, 1934, 
and $10,000 on April 1 in each of the years 1935, 1936 and 1937 

$14,000 Improvement bonds, Series B, maturing $1,000 on April 1 in each of the 
years 1925 to 1938 both inclusive 

All of said bonds will be coupon bonds, dated April 1, 1924, denomination $1,000 
each, bearing interest at the rate of four and one-half per centum per annum, pay- 
able semi-annually, October 1 and April 1 May be registered, both principal and 
interest. 

Said bonds will not be sold for less than par value and accrued interest. The 
right is reserved to reject any and all bids 

Bidders must enclose their bids in sealed envelopes addressed to the under- 
signed comptroller and marked on the outside “Proposal for Bonds,’’ and each bid 
must be accompanied with a certified check for two per centum of the amount of 
bonds bid for, drawn upon an incorporated bank or trust company, payable to the 
order of the City of Cohoes, to secure the City against any loss resulting from the 
failure of the bidder to comply with the terms of the bid No interest will be 
allowed on the amount of such checks Checks of unsuccessful bidders will be 
returned on the award of the bonds 

The successful bidder will be furnished with the approving opinion of Messrs. 
Clav & Dillon, of New York City, without cost 

Dated, Cohoes, N. ¥ May 20, 1924 

GRACE A. REAVY, 
Comptroller, 


City of Cohoes, New York. 
































As Municipal Bonds issued for water works are considered one of the 
best purposes of issue, so Water Company Bonds may be 
considered one of the best purposes of Public Utilities. 


Alabama Water Company 
First & Refunding Mortgage 6% Bonds 
Due July 1, 1947 


Payable without deduction of Federal Normal Income 
Pennsylvania State Tax Refunded 


This issue has been approved by the Alabama Public 
Service Commission and legality approved by Messrs 
Storey, Thorndike, Palmer & Dodge of Boston. 


[he Alabama Water Company starting in 1912 with one plant 
has continued to grow and increase its business each year and 
now serves, without competition, fifteen Alabama Municipalities 
with a population of 100,000. Earnings are at the rate of twice 
the entire bond interest and the appraised value of the properties 
is about double the total bonded debt. 


Price 97'4 and Interest, Yielding 6.20% 


Tax of 2% 


We will be pleased to send full descriptive circular of the above 
A-186 


late earnings, etc., upon request for Circular 


Gordon g,; 


{CIPAL Bony. 


120 BROADWAY 
NEW YORK 
Telephone Reetor 1540 


issue, 


Brando”. 
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Reliable 


Service 
| | Listed and | | 
| Unlisted | | 
| Securities 























|PYNCHON & CO. 


Members New York Stock Exchange 
and other leading Exchanges 





j 
| 
111 Broadway New York | 
CHICAGO LONDON | 
| MILWAUKEE LIVERPOOL 
Direct Private Wires to | 
Boston Philadelphia Chicago | 
Springfield Washington Milwaukee 
Providence Baltimore Kalamazoo 
Waterbury Akron Minneapolis 
Albany Cleveland Muskegeon 
Rochester Columbus St. Louis 
Buffalo Detroit Montreal 
Jamestown Grand Rapids Toronto 
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BLYTH. WITTER & CO. 


61 Broadway 
New York 


INVESTMENT 
SECURITIES 


Los Angeles 
Portland 





San Francisco — 
Seattle — 
Chicago 








Bernhard, Schiffer &Co. 


Members New York Stock Exchange 


Investment Securities 
Domestic & Foreign Bonds 
Public Utilities Securities 


14 Wall St. Tel. Rector 0700 














Profits in Stocks 


Does the present dullness in 
the stock market, coming after 
a prolonged decline, presage 
a strong, rising market dur- 
ing June? Or will the decline 
be 1enewed? 


If You Own Stocks 
That Show a Loss 


read our latest bulletin now. Def- 
inite conclusions on the trend of 
prices are stated clearly and will 
be of especial value to investors 
who are doubtful whether to sell 
depreciated holdings now or hold 
in the hope or rising prices. Copy 
sent free. Mail the coupon today. 


BROOKMI RE 


ECONOMIC SERVICE, Inc. 
25 West 45th St., New York 


Send me Bulletin TA-36 
Name 


Address 





ROBINSON & CO. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEw YorkK 


Branch Office 1 Park Place 
Members New York Stock Exchange 

















Foreign Coupons 


Cashed at Current Rates 


C. B. RICHARD & CO. 


29 BROADWAY, NEW YORK 
Established 1847 
Foreign Stocks and Bonds 












































June Suggestions 


More than 75 attractive investments in our 


June circular. This list of bonds will be sent 


on request. 


The National City Company 


Main Office—National City Bank Bldg., New York 
Uptown Office—42nd St. & Madison Ave. 


Bonds Short-Term Notes Acceptances 














$1,453,000 


City of St. Petersburg 


FLORIDA 
Municipal Improvement Bonds 


Public notice is hereby given that 
sealed bids will be received by the 
Board of City Commissioners of the 
City of St. Petersburg, Florida, at the 
City Hall in said City until 7:30 P. M., 


JUNE 30, 1924, 


for the purchase of $1,453,000.00 Mu- 
nicipal Improvement bonds of said 
City, said bonds to be dated June Ist, 
1924, and payable without prior option 
June Ist, 1954, drawing interest at the 
rate of 5% per cent. per annum, pay- 
able semi-annually, bonds in denomi- 
nation of $1,000.00 each, both principal 
and interest payable in the City and 
State of New York. Said bids to be 
accompanied by a genuine certified 
check for $35,000.00 payable to 8S. 8S. 
Martin, Director of Finance of the 
City of St. Petersburg, as an evidence 
of good faith on the part of the bidder. 
S. S. MARTIN, 


Director of Finance, 
St. Petersburg, Florida. 








Review & Forecast of the 


COPPER INDUSTRY 


Copy Free Upon Request. 


Wade, Templeton & Co., 


42 Broadway, New York 








Jerome B. Sullivan 


Cate MUNICIPAL & 
GOVER. Co. R.R. BONDS 


42 en ee — NEW YORK 


Tel. Broad 1723-4; 7130-9; 5234-5 








\ & A vtipame NT 


L.Doherty 


SECURIT’ its 


Henty 











Grand Trunk Western 


4s, Due 1950 


MINTON & WOLFF 


30 Broad St.. N. ¥. Tel. Broad 4377 























ARTHUR S. H. JONES 


Investment Securities 


56 WALL STREET 
Han. 0960 Specialists 











International Securities Trust 


of America 
Bull & Rockwell Co., Agents 


50 Pine Street 161 Devonshire Street, 
New York Boston 














JUN 

























































